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B.W. BLYDENSTEIN & CO. 


54-55-56, Threadneedle St., 
London, E.C.2. 


BANKERS & DISCOUNT AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 
DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR 
BUSINESS WITH HOLLAND. 
FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Sante net, 
Established by Royal Charter, A.D. 1824. 
CAPITAL PAID _UP......... F.80,000,000— 
(26,666,666) 

STATUTORY RESERVE......... F.20,536,861 


(£1,711,405) 
EXTRAORDINARY RESERVE F.22,660,000— 
(£1,888,333) 

Head Office: AMSTERDAM. 


Branches: ROTTERDAM, THE HAGUE 

Branches in SINGAPORE, PENANG, 

RANGOON, CALCUTTA, BOMBAY, 

HONGKONG, SHANGHAI, KOBE, 

and all principal ports in the NETHER- 
LANDS INDIES. 





LONDON CORRESPONDENTS: The National 


Provincial Bank, 


td. 
| SPECIAL FACILITIES FOR FINANCING 


_ SHIPMENTS TO THE FAR EAST. 
THE ANGLO-EGYPTIAN BANK LTD. 


Affiliated with Barclays Bank, Ltd. 
SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP, £600,000. RESERVE FUND, £720,000. 


+A Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Musky 


(Cairo), Assiut, Beni-Suef, Minieh. SUDAN: 
Makwar, Omdurman, Khartoum, Port Sudan, Wad 
Medani. PALESTINE: Haifa, Jaffa, Jerusalem, 


Nazareth. MEDITERRANEAN: Malta, Gibraltar. 
The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
28th and August 31st. 

On current Accounts Interest at the rate of 2 per 
Cent. per annum allowed on minimum monthly 
wet Provided they do rot fall below the sum 


37 to 39 King William street, Londcn, E.C.4. 







DARMSTADTER UND 
NATIONALBANK 
manditgeselischet auf Akiiern 
BERLIN 
Capital and Reserves 
100 Million Reichhsmark 
Numerous Branches in Germany 


Correspondents all 
over the world 











DOMINION BANK 


Head Office, TORONTO, CANADA. 
Capital and Reserves, $13,900,000. 


A. W. AUSTIN, President. 

Cc. A. BOGERT, 
Vice-President and General Manager. 
©. S. BLACKWELL, 
Chairman of the Board. 





London Branch: 


3 KING WILLIAM STREET, E.C.4 
S. L. JONES, Manager. 


Mail and cable transfers effected and 
monetary business of all kinds undertaken. 


Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY: 35 WALL ST. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up ose ice . $ 29,916,700 
Rest and Undivided Profis . $ 30,765,458 
Total Assets in excess of ... . $700,000,000 


Head Office: Montreal. 


Gir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager. 
London Offices: 47 Threadneedle Street, E.C.2; 
9 Waterloo Place, Pall Mall, S.W.!. 


Lordon Committee: Sir Thomas Skinner, Bart. 
F. R. S. Balfour, Esq. 
Sir Hardman Lever, Bart., 
K.C.B. 


George Cyril Cassels: Manager. 
Paris Agency: Bank of Montreal (France), 6 Plaee 
Vendome, Paris. 
Consultatif: M. le Senateur 
Gaston Menier. 


W. F. Benson: Manager. 


Financial Agents of the Government of 
the Dominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


Paris Comité 






























Guaranty Trust Company of New York 
AN international bank handling every phase 


of modern banking business and, by means 
of its offices in the United States and the 


principal cities of Europe, offering unusually 


complete services and facilities to firms 
developing foreign trade. 


32 Lombard Street, E.C.3 


PALL MALL OFFICB KINGSWAY OFFICE LIVERPOOL OFFICE 
50 Pall Mall, 8.W.1 Bush House, Aldwych, W.C.2 27 Cotton Exchange Buildings 


New York Paris Brussels Hatre Antwerp 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED 





Telegrams: Telephone: 
“Udisco, Stock, 39, CORNHILL, LONDON, E.C.3. 514 Avenue 
London.” (3 limes.) 






















Capital Paid-up and Reserve Fund 
£2,600,000 


The Company deals in British Government Treasury Bills, London 
Bankers’ Acceptances and Prime Trade Bills. Money Received 
on Deposit for Fixed Periods or at Call. | Enquiries Invited. 












offers opportunity to you. 


Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods in 

India, compiled by our men on 
the ground. 


| THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
IN 


‘| ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


| 

| THE 
INDIAN MARKET 
| 


Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2. 
Telephone: CENTRAL 2796. 





i 
|| THE ROYAL BANK OF CANADA. 
DIVIDEND No. 152. 

Notice is hereby given that a DIVIDEND 
jof 3 per cent., being at the rate of 12 per 
cent. per annum, upon the paid-up capital 
Stock of the Bank has been declared for 
the three months ending 3lst August, 1925, 
and will be PAYABLE at the Bank and its 
branches’ on and after Tuesday, lst 
September, 1925, to shareholders of record on 
15th a gust, 1925. By Order of the Board. 
i 





T. R. WHITLEY, London Manager. 
necks Buildings, Princes street, 
London, E.C. 
15th July, 1925. 
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CHILD & CO. and 


Established before 1609) 


Army and Air Force Agents, Navy and Prize Agents. 
Eighty-second Statement of Assets and Liabilities, 30th June, 1 925. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695. 





AUTHORISED CAPITAL ... ose ove ose ove --.  £4,500,000 
PAID-UP CAPITAL ... o ove ---  £1,325,000 
RESERYE FUND and BALANCE carried. forward ove --. £1,178,824 


DEPOSITS and CREDIT BALANCES as at 28th February, 1925 231,429,270 


Governor: THE RIGHT Hon. LORD ELPHINSTONE. 
Deputy Governor: SiR RALPH ANSTRUTHER OF BALCASKIE, Bt, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLACE, W. G. LEGGAT, Manager. 
LONDON Office: 380, BisHopsGaTE, E.C.2, J. W. JOHNSTON, Manager. 


Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J. SCOTT, Treasurer. 
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Try 
PLAYERS 
NAVY 


MIXTURE 


A Pipe Well Filled 


PLEASURE in smoking depends 

on how you fill your pipe. If 
the ‘baccy is too loosely or too 
tightly packed it won’t smoke right. 


It is most important, also to see 
that you get the right tobacco. 


The tobacco that gives the best 
smoke is, of course, Player’s Navy 
Mixture. 





Regd. No. 154011. 
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Registered with unlimited liability 1885 


“and HOLT & CO. 


(Established 1809) 
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To Capital paid up 
To Reserve Fund 
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Childs Branch - 
Holts Branch - - 


To Current. Deposit and other Accounts 
To Aposmienens and Engagements on account 


To Reduction of the Bank Premises Account 


AUDITORS’ CERTIFICATE AND REPORT. 


We report that we have examined the above Balance Sheet with the Books of the Bank, and have obtained all the information and 
explanations we have require and we are of opinion that such Balance Sheet is properly drawn _up so as to exhibit a true and correct 
view of the state of the Bank's affairs according to the best of our information and the explanations given to us, and as shown by the Books. 


KEMP, CHATTERIS, NICHOLS, SENDELL & Co., J. C. MORTLOCK, Le quan, ro 
JACKSON PIXLEY & Co Secretary. H. AWRENCE, } Roe 
10th July, 1925, ) ; 


Chartered Accountants. 10th July, 1925. A. MAK ELL, 


Every description of British and Overseas Banking and Exchange Business 
Bank undertakes the office of Executor and Trustee. 


Head Office - | 67, LOMBARD STREET, LONDON, 


transacted. The 
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ASSETS Cr 
L 8. de Z, S. de 
1,060.000 0 0 By Coin, Bank and Currency Notes and Balance 
530,000 0 0 at Bank of England ; 4,360.605 11 3 
27,838,489 8 2 By Balances with, and Cheques i in course of Col- 
lection on, other Banks in the United Kingdom 1,162,175 1 7 
1,600,289 4 2 By Money at Call and at Short Notice s 2,894,150 0 0 
171,489 18 10 By Bills Discounted ‘ 1,590,106 19 6 
By Investments :- 
British ouananens Securities & s. @ 
(including £528,148 deposited 
as Security for Public necomae 8.396.609 2 8 
Other Securities ... .. 874,746 18 11 
_—_——q 9,271,256 1 7 
By Advances to Customers and other Accounts 9,626 585 13 1 
By L sanenane of Customers for Acceptances and 
Engagements as per centra ae 1.600289 4 2 
farmed By Bank and other Premises (F reehold)... Es 695,000 0 0 
£31,200,268 11 2 £31,200,268 11 2 








E.C.3 


- 1, FLEET STREET, LONDON, E.C.4 
3 & 4, WHITEHALL PLACE, LONDON, S.W.1 
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WEEKLY COMMERCIAL 


TIMES, 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


Vol. Cl. 








ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


(Established in 1824). 
Hap Orrice: BARTHOLOMEW LANE, LONDON, E.C.2. 


ASSETS EXCEED £25,000,000. 


The Alliance grants Insurances of all kinds. 


LIFE DEPARTMENT. 


Full information respecting 


ESTATE DUTY 


and 


CHILDREN’S EDUCATIONAL 
POLICIES 


issued by the Company may be 
obtained on application from the 
Head Office or any of the Offices 
or Agencies of the Company. 


0. MORGAN OWEN, General Manager. 


Centralbanken for Norge 








a/s under off. adm. 


OSLO, NORWAY 


TRANSACTS ALL KINDS OF 
BANKING BUSINESS. 


Correspondents in all Norwegian places 


of any importance. 








CREDITO ITALIANO 


Lire 400,000,000 
Reserve as Lire 130,000,000 
Head Office “ the Bank: MILAN. 


THE BANK HAS BRANCHES AND CORRESPONDENTS 
THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


( D. A. Horner, 
Managers F. N. Schiller, 
( C. Marmont. 


Capital 





Transacts a general Foreign Banking Business. 
STERLING DRAFTS AND DOCUMENTS ON ITALY 
COLLECTED ON SPECIALLY FAVOURABLE TERMS. 

Every facility provided to Letter of Credit holders, 

and all other exchange operations transacted by Italian 

branches, particularly at the Chief and Sub-Offices in 
Rome. 

CORRESPONDENT OF THE ROYAL ITALIAN TREASURY. 


Telegrams: “ Italocredi, Cannon, London.” 
Telephone: 7802-7803 City. 
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THE MONEY MARKET. 
I'URTHER large receipts of gold by the Bank of England 
at the beginning of the week confirmed the generally 
hopeful feeling among dealers in credit, and made money 
decidedly easier. Another strong Bank return pub- 
lished on Thursday put fears of a rise in Bank rate into 
the still more remote background. Bills were again very 
scarce, and fine fhree months’ bank paper was placed at 
rates ranging down to 4% per cent. The large decrease 





30 


ments displayed in it; the obvious inference is that the 
Bank does not wish credit to be too abundant in view of 
approaching holiday demands and autumnal problems 


Jater on. 


July 17, July 10, July 3, June 26, | Previous Rate 





and Date 
1925. 1925. 1925. 1925. | Changed. 
AO / % % ° 

Bank Rate .....e.seceeee 9 5 5 5 4 (Mar. 5,’25) 
Banks’ Deposit Rate ...... 3 3 3 3 2 (Mar. 5,°25) 
Discount{ Call.........0.. 3 3 3 3 2 (Mar. 5,’25) 

Houses { Notice ........, 3} 3} 3} 3} + (Mar. 5,’25) 
Market rate (5 months’ bills) 43 4 UG 43 = 


The Bank return showed an increase in the stock of gold 
of £2,705,000, of which 42,703,000 had been reported as 
received from abroad. Notes had come back from circu- 
lation to the extent of 42,057,000, with the result that the 
Reserve was A47 762,000 higher, while its proportion to 
liabilities had risen by 4.1 per cent. to 29.8 per cent. 
Government and Other securities declined by 46,510,000 
and £308,000. Public deposits rose to the extent of 
£1,345,000, and Other deposits declined by 3} millions. 
Currency notes outstanding increased this week by 
£733,200 to £298, 070,200, which includes £.1,333,200 
for notes called in but not yet cancelled. The fiduciary 
issue is £.242,787,000, or 45,358,400 below the maximum 
for 1925. 

The June statement of av erage Ww eekly balances of the 
London Clearing Banks, given in full in a later column, 
bears the marks of ‘* window dressing ’’ for the half-yearly 
balance-sheets. The latter are examined in a leading 
article. The aggregate figures of the nine English banks 
compare with prev ious ‘months as follows :— 














June, Dec.,| Mar. | Apl., | May, June, 

1924, 1924. | 1925. | 1925, | 1925. 1925. 

etcetera eee EES Ee ——— 
Capital and reserves........ ee | 1192 1194) 1196 1196; 1196 1196 
ACCEPTANCE ........-cccsccccrcceces 853 1099) 1139) 1078; 998 902 
Deposits (incl. undiv. profits, &c.).....1,651°9 1,656°1 | | 1,605°0 | 1,606°2 | 1,598°1 1,624°5 
Total liabilities .............. (1,856°4 1,885°4 | 1,838°5 | 1,833°6 | 1,817°5 |1,834°3 
Coin, notes, balance at bank, and)——— ee a 
cheques in course of collection....| 2491 2597 | 2371) 2433 2362 | 2539 
Money at call ......... Seeeebheesese 1081 «#1128 1080; 1122; 1043) 1130 
OSES SEER EER | M493 3288 | 35082, 3035 3000 | 2926 
ee bpebheneee | 2450 2344) 2023 1909 2001 205°5 
Loans and advances ..........--++.- 791°7 = 811°2 840°38 | 8476 8486 | 850°5 
Cover for accept., premises, &c.. 132 = 1385 1421) 13612) 1283 1188 
EE ONEES oo cnnneses, <s0en~ iS 8564 1,885°4 | 1,838°5 | 1,833°6 1,817 .1,834°3 


Deposits have risen by over £26 millions, as compared 
with May, but are £27 millions lower than at this time 
last vear. The increase in de posits last month is covered 
by additions of £174 millions to cash and £/8} millions to 
money at call. RATAN rose by a further £2 millions, 
and discounts are £5} millions higher, but there was a 
further reduction of 4.74 millions in investments, the latter 
now being nearly £37 millions lower than at this time last 
vear. 
NEW YORK MARKETS. 

Our New York correspondent cables :—The markets 
natant their buoyancy, with Stock Market call money at 
34 per cent. Monetary ease is expected to continue next 
= until fall business approaches. Most observers are 
distinctly optimistic as to the outlook for business during 
the second half of the year, laying stress on the good 
crop prospects and the well-liquidated condition of in- 
dustry. The Bureau of Labour index number is up 1.4 
per cent. at 157.4, the chief increases being in farm 
products and foodstuffs. Clothing, metals, and building 
materials are slightly lower. The Federal Reserve ratio 
is 76.1. 


THE STOCK MARKETS. 


Attention in the stock markets has been mainly centred 
in the rubber share market, which has been in a state of 
feverish activity, the price of the raw material having 
risen to 4s 6d per Ib. The oil share market has also been 
very active in the last few days. Elsewhere business has 
been on quite a moderate scale, though the gilt- edged 
market shows a number of gains on balance owing to 
easier conditions in the money market. Home rails have 
been quiet, but steadier. 
to be overshadowed by 


The industrial section appears 
and 4 


the boom in rubber shares, 


THE ECONOMIST. 
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in Government securities shown in the Bank return was 
puzzling to those who still try to account for the move- 
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there have been but few features. 
Courtaulds and tobacco shares, are somewhat subdued. 
The only feature in the mining section is a revival o: 
prices of the shares in the platinum group. 


The recent favourites, 


THE COMMODITY MARKETS, 


The slight improvement recorded in’ the commodity 
markets last week has been fairly well maintained. Bus:- 
ness in pig-iron shows a little more activity, but the marke; 
for manutactured iron and steel remains quiet. The pric: 
of coal has hardened, and the home demand has improved. 
Raw cotton prices are fluctuating but inquiry from Indi 
and China is on a larger scale. The turnover for the Cont. 
nent and the United States is encouraging. The wi 
trade is overshadowed by the possibility of a stoppage o: 
account of wage reductions. Wheat is rather quie: 
Sugar, tea, and coffee realise y prices. Rubber | 
risen to 4s 6d per Ib, and business ts good. The met 
market is firm, advance. 


steady 


copper prices showing some 


FOREIGN EXCHANGES. 


the foreign market has bee: 
extremely quiet. The Paris moved within narrowe: 
limits than has been the for a considerable time 
past. This is to be attributed largely to the public holiday 

in France on Monday and Tuesday, but also in part to the 
final passing of the Budget for 1925, and the enthusiasti 
notices in the French Press regarding the new loan. Hoy 
far these reports are justified it is as vet too early to say. 
From 103.60 on the 1oth, the rate fell to 103.35 by Mon- 
day, and after a relapse to 103.75 on Tuesday, to’ 103 01 
Wednesday. Since then a slight setback appeared, and thi 
rate a vesterday morning. On the othe: 
hand, the margin between Bel lvian and French francs has 
once more widened to approximately 2 francs, after 
caine to 1.10 franes at the beginning of the week. 
Brussels followed the Paris movement, falling from 10s 
on the roth to 104.40 on Monday, and moved within thos: 
limits until yesterday morning, when it opened at 105.30. 
Forward quotations in Paris have widened again fron 
15.20 centimes per month above spot to 25.30 centimes. 
In Brussels the quotation is par-5 centimes below spot fo: 
one month. Italy, at 131%, shows little change on balance, 
though at one time on the 11th a recovery to 1284 was re- 
ported. Sterling has again been very steady, the varia- 
tions not having exceeded + cent either — side 
of 4.861, New Pork forward rates are _ slightly 
narrowed at } cent per month below spot. Amster- 
dam moved slightly, but steadily against us, 
and stood on Friday morning at 12.122, as compared wit! 
12.13¢ a week ago. Geneva is steady at 25.05. Madrid, 
on the other hand, fell during the week-end from 33.45 t 
33-53, but recovered subsequently to 33.49. A more dis- 
tinct movement is reported from the Scandinavian coun- 
Oslo recovered during the week from 27.70 to 27.05, 
largely, it is believed, owing to American spec ulative pur- 
chases of kronen. Copenhagen followed a similar move- 
ment from 23.70 to 23.20, and Stockholm from 18.11 t) 
18.09. He Asingfors j is steady at 193. Berlin is unchanged 
at 20.42, Vienna at 34.55, and Budapest at 346,000. 
Prague has not varied from 164, nor Warsaw from 25. 40. 
In the East, the rupee is steady at 1s 6 3-32d, but the 
yen has moved from 1s 813d to 1s 8’e6d. The silver market 
has been quiet, but prices have been maintained on 
inguiries from the Far East, though the prices offered 
from India have been at too low a figure for business to 
result. Hong Kong still stands at 2s 42d, Singapore at | 
2s 41d, and Shanghai at 3s 17d. In South America, Rio 

at 52 shows little change. Buenos Aires is steady at 

45id, but Monte Video is 3d stronger at 483d. Valparaiso 

has moved from 41.10 to 41 pesos. 


The week in exchange 
rate 


case 


tie 


103.30 


on 


has 


trie S; 


ACCOUNTS. ' I 


and 1 


NATIONAL 


The following table shows the national income 
expenditure during the week ended July 11th :— t 
(000’s omitted.) t 

EXPENDITURE. & | RECEIPTS. z.. 
Supply Services ..........++++ -- 8,005, From Revenue........ pankwne oo 14,57 M 
Interest, &c.,on Debt .......... 2,613) 4 
Sinking Fund ............ banees ’ 


Increase in Balances 
ND css debene ee ehsews ee ce ° 


seat eeenee 
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Revenue amounted to 414,157,500, against £912,460, 300 
in the corresponding period last year. Customs receipts 
were higher at £:2,172,000, as compared with £)1,821,000. 
Excise at £983,000, compared with £1,115,000. Pro- 
perty and income-tax vielded £(6,472,000, against 
£5,717,000, and super-tax £,1,080,000, against £,980,000, 
[he week’s operations reduced the National Debt bv 
4,2,625,000, and caused the following changes :— 


: (000’s omitted.) £ 
Public Department Advances .............000.ce0ee we = 250 
National Savings Certificates ......... 00.0000. cc ec ceeee — 200 
EIEN 4 s0canese<snneaaanessceeeeecs tiie. = La 
ot rrr PLP AEEV ACTA DREMERESENAT ORES SONS ‘ 270 
— 2,625 

The floating debt was reduced by rye 165,000 to 


£7 )2,490,000. 


Frnancrat YEAR, 1925-1926 (April 1st to July 11th.) 
£ £ 


Total Expenditure... 244,495,495 Raised by Revenue... 193,266,724 
Decrease in Balances 4,030,861 
Amount borrowed .. 47,197,910 





Total .......... 244,495,495 Total .......... 244,495,495 


Estimates for Frnancran YEAR 1925-1926. 


£ £ 
Expenditure ........ 799,400,000 | Revenue............ 801,060,000 
Surplus ............ £1,660,000. 





Company Meetings of the Week.—On later pages iia 
this issue will be found the reports of the following com- | 
panies :—P. and O. Banking Corporation, Anglo-Ceylon 
and General Estates, Kwaloe Rubber Estates, Dalkeith | 
(Ceylon) Rubber Estates, Aramayo Mines in Bolivia, | 
General Mining and Finance Corporation, Apollinaris and | 
Johannis, Louise and Co., Van Den Berghs, Liptons, 
John Walker and Sons, and International Tea Company's 
Stores. 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made afrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of half- 
a-guinea) to cover the cost of any special work involved. 





GERMAN ECONOMIC SUPPLEMENT. 


We Publish this week a Supplement surveying economic condi: 
tions in Germany, with special reference to the actual working 
of the Dawes Plan. An outline of the Plan itself is given; the 
work of the London Conference is briefly surveyed, and the stages 
through which the execution of the Plan has passed recorded. 
These sections are fcllowed by an analysis of the German Budget 
and an account of the commercial and industrial position of 
(iermany to-day. Finally, the question of Germany's competition 
and the effects oi its payment of Reparation on the recipients are 
discussed. 








BRITISH TRADE AND OVERSBAS MARKETS. 
Mr MacDonatp. 
Committee, with Sir Arthur Balfour as chairman, to in- 


during his Premiership, appointed a 
vestigate the conditions and. prospects of British industry 
and commerce, with special reference to the export trade. 
The task of exploring so vast a field must obviously absorb 
a long time. ; 
such immediate and urgent importance that some light 


Yet the subjects to be investigated are of 


upon them was expected from the Committee at the earliest 
moment. Most welcome, therefore, is the action of the 
Committee in issuing this week a volume embodying a 
series of surveys of overseas markets, together with a 
long introduction drawing attention to facts and figures of 
primary interest. It is not a Report in the proper sense 
of the word, since no recommendations are made: but it 
's none the less a document of first-class importance, since 
it presents a valuable collection of essential data and a 
thorough prefatory comment in which the main deduc- 
tions to be made from these data are suggested; and we 
welcome the decision to price this volume of zoo pages 
at the by no means prohibitive level of six shillings. We 
sha!! take the opportunity to discuss in future issues 
various aspects of the economic data presented, and pro- 


pose in this article to attempt no more than a brief survey 
of some main points. ° 

The first question to which the Committee addresses 
itself is the volume of international trade and of Britain’s 
share in that volume. The result of statistical investiga- 
tion on this point is that so far from declining, our pre- 
war percentage of the world’s volume of export trade has 
increased. In 1913, we are told, the aggregate sterling 
value of the exports of the world was £4,035 millions. 
In 1923 the latest year for which complete figures can be 
obtained, the corresponding aggregate was £5,299 mil- 
lions. In the two years respectively, the exports of the 
United Kingdom were valued at £525 millions and £743 
millions. This means that the British proportion of the 
world’s export trade, measured in sterling values, was 14 
per cent. in 1923 as compared with 13 percent. in 1913. A 
similar conclusion is reached by the method of comparing 
British exports with the total aggregrate value of the 
imports received by all other countries. In other words, 
British exporters are more than holding their own in world 
competition. The reason why, in spite of this fact, British 
export industries are in a period of extreme difficulty is 
that, owing to the general rise in prices, the increased 
value figures of world trade represent a_ substantially 
smaller actual volume of commodities than before the war. 
Although our export trade in 1923 represents a larger per- 
centage of the world’s export trade than in 1913, the volume 
of our exports in 1923 was only 74.5 per cent. of that re- 
corded in 1913. The Committee’s investigations, there- 
fore, start by underlining the truth that it is in the decline 
in the volume of international trade that the chief cause 
of the malaise of our own export industry must be sought. 

Having established this point, the Committee turned 
to examine this decline in international trade, and to 
analyse its causes under three headings :—(1) Decline of 
purchasing power by local populations. (2) The growth 
of local manufactures. (3) Displacement of British 1m- 
ports by imports from other countries. Dealing with 
these three causes in detail, the Committee describe the 
decline in purchasing power as a factor of ‘‘ predomi- 
nating ’’ weight in the years immediately following the 
war, ‘and as one which still retains considerable, though 
decreasing importance. Under this heading, brief refer- 
ence is also made to currency and exchange disorganisa- 
tion, shortage of capital, and obstacles imposed by the 
terms of credit. Turning to the question of local manu- 
facture, the Committee described this factor as ‘‘ perhaps 
the most important permanent factor, tending either to 
limit the volume or to modify the character of British 
export trade.’? We are not quite sure that the Committee 
have correctly balanced the emphasis laid on this factor 
in relation to the other restrictive factors discussed, and 
doubt on this point is not removed by a study of the 
Committee’s detailed discursus upon the various means 
by which the growth of local manufactures is assisted in 
various countries—such as Customs tariffs, import prohi- 
bitions or restrictions, and State control or monopoly. As 
regards Customs tariffs, on which subject a mine _of 
statistical data is presented in the volume, the conclusion 
is as follows :—‘‘ It is a legitimate inference that, taking 
British trade as a whole, tariff increases since 1913 have 
not so far been an important factor in retarding recovery.”’ 
As regards ad valorem incidence of tariff increase, the 
following passage is highly instructive :—‘* A study of 
the table and note in question will make it clear that, given 
the nature of the material available and the very wide 
range of diversity in the movements of tariff rates on 
particular articles in different markets, any general esti- 
mate based on averages can only be regarded as a very 
rough approximation, and must only be employed with 
important qualification. Subject to this caution, it may 
be stated that the average increase of tariffs on the articles 
selected as representative—i.c., the increase of charge 
expressed in terms of sterling per unit of product (not 
per unit of value), has not materially exceeded the average 
increase in value of the articles exported.”’ 

The harmful effect on trade of import prohibtion and 
restriction is suitably emphasised, and attention is drawn 
to the uncertainty with which they operate and the 
delays and difficulties which they cause, but it is agreed 
that a tendency is making itself felt towards the removal 
of these hampering restrictions—a tendency which has 
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been fostered by numerous international conferences of 
recent years. Under the heading of ** State Monopoly or 
Control,’ the Committee indicate that, except as regards 
Soviet Russia, British trade *‘ does not appear to have 
been materially affected by an abnormal increase in such 
monopolies in recent years.’’ Some weight—probably 
too much weight—is also given in the report to the multi- 
plication of Customs formalities,while the more important 
subject of flag discrimination is also discussed. This leads 
up to the last section of the Introduction, which is, per- 
haps, the most interesting of all. This section deals with 
the effect on British trade of the competition of goods ex- 
ported from other countries, and shows that the result of 
the war has been to strengthen some of our competitors 
and to weaken others. In this connection some striking 
figures are given. It is shown that, on the basis of 1913 
prices, the exports of Germany and Belgium in 1923 
amounted to only 53 per cent. and 63 per cent. respectively 
of the 1913 volume, while those of France and the United 
States have risen to 106 per cent. and 120 per cent. respec- 
tively. It is, however, pointed out (and in this connection 
we may refer our readers to the Special Supplement which 
we publish with this issue) that the working of the Dawes 
Scheme, if successful, entails the rehabilitation of German 
industry and the increase in the severity of the foreign 
competition which some branches of British trade must 
expect to meet in future years. 

Inevitably, before its close, the Committee’s survey 
‘leads it into the realms of fiscal controversy. The Com- 
mittee, it must be remembered, represents all parties and 
all angles of fiscal belief ; nor is it in the present document 
attempting to indicate recommendations or to go beyond 
the task of presenting facts with broad comment. But 
there is in this volume, none the less, plenty of good meat 
for the student of fiscal policy. Two points in particular 
should be noted. Less than two years ago Mr Baldwin 
told the country (as he may tell it again) that he must 
‘have tariffs to bargain with,’’ because British exports 
are being shut out by high tariff walls. We commend to 
him the Committee’s brief conclusion, based on an ex- 
haustive study. It is as follows :—‘‘ Taking it all round, 
there is no doubt that British trade is treated at least as 


favourably in foreign markets as that of any other 
country.’’ In other words, thanks to the ‘‘ most-favoured- 
nation ’’ treatment accorded to us in most countries, 
the high tariffs of competing countries have not 
in the least assisted the manufacturers of those 
countries to surmount tariff walls any more easily 
than their confréres of Great Britain. The second point 
is one which demands the attention of that school 
of thought which tells us that we can, and must, 


replace old and unsatisfactory markets by developing trade 
within the E mpire. ‘‘ The percentage of British exports,’’ 


we are told, ‘* taken by Empire destinations rose from 37.3 


. se 
before the war to 38.5 in 1924, while concurrently the 


ad valorem rates of the ‘pealevences have, generally speak- 
ing, grown materially in recent years. In spite of grow- 
ing preferences, and in spite of the fact that many parts 
of the Empire were, comparatively speaking, very little 
damaged economically by the war, the proportion of our 
trede ‘with the Empire to our total trade recorded only an 
insignificant increase. Such figures as these, as we have 
frequently pointed out, prove the futility of any attempt 
to make a sudden or drastic diversion of the natural 
direction of our overseas commerce. 

This work of Sir A. Balfour and his colleagues will, we 
hope, be studied carefully by all sections of trade and 
industry ; and the effect should be to remove the tendency 
to extreme pessimism which is all too prevalent at the 
moment. In our view, there are three main lessons to be 
drawn from the volume before us. Our own troubles are, 
in the main, the reflection of world conditions, and will 
mend as and when those conditions improve. Secondly, 
of the main export difficulties, of which we hear so much 
to-day, most appear to be temporary rather than perma- 
nent. Thirdly, we have nothing whatever to gain 
and everything to lose by rash experiments in fiscal policy. 
The world is still impoverished by the war. The re- 
establishment of its purchasing power can only take place 
slowly as a result of hard work under conditions condu- 
cive to security and confidence. For the pace of that 
recovery much will depend upon the wisdom of the Chan- 





celleries. But, as the Balfour Committee point out, 
‘ other forces, like the growth of manufacture in the less 
industrially developed countries, undoubtedly represent 
permanent tendencies, with which traders must inevitably 
reckon in future, and to which it is, therefore, essential that 
they should strive with all their power to accommodate 
their outlook, their methods and their organisation.”’ 
Great Britain, the Report conclusively shows, has more 
than held her own in world competition in a period of 
intense difficulty. This fact, even amid the great diff- 
culties that remain, should hearten our industrialists, both 
employers and employed, to redouble their pursuit of 
efficiency by the road of goodwill and co-operation. 


——————— 


THE NATION’S HEALTH. 


Tue Annual Report of the Chief Medical Officer of the 
Ministry of Health ‘‘ on the state of the public health”’ 
invariably arouses mixed feelings. Those who read its 
pages must thrill with satisfaction at the gradual conquest 
of life over death. But this lively sense of gratification is 
marred by the reflection that disease and death still levy 
an unnecessarily heavy toll upon the community, and that 
our knowledge of certain diseases is inadequate. 

With the excep- 
tion of the war years, the birth rate of 1924 was the lowest 
yet recorded. The general death rate, though 0.6 pe: 
cent. higher than in the previous years, remains low. In 
the decade 1871-80 the average annual death rate was 21.4 
per 1,000. During the decade 1gor-io0 it had fallen to 
15.4, and since the war the rate has sunk below this level, 
the lowest rate being 11.6 per 1,000 two vears ago. 
Equally significant is the striking decline in the mortality 
amongst infants. During the last ten years of the 
century the average annual infant de ath rate per 1,000 
births was 153. During the years 1911-15 it was 110, and 
from 1916 to 1920 it averaged go per 1,000. 
rate recorded was 69 in 1923, the figure being 75 for last 
year. Though the population of England and Ww ales is 
over half as large again as it was half a century ago, the 
number of deaths each year at all ages is actually over 
40,000 per annum less, an enormous saving of human life, 
behind which lies an equally welcome improvement in th 
standard of health and in length of life. 

A clean and ample water supply, effective sewage dis- 
posal, street cleansing, the increasing belief in the value 
of fresh air and sunshine, to mention but a few factors, 
have rid or are ridding this country of many a scourge. 
Last year, for example, there was not a single case of 
plague in England and Wales, though during the past 
quarter of a century the officially reported total plague 
mortality in India exceeded eleven millions. Cholera has 
been virtually extirpated, whilst smallpox and typhus 
fever are immensely less potent sources of death than they 
used to be. Similarly, the death rate from the various 
forms of tuberculosis has in recent years showed a marked 
decline. According to the official returns, there were 
53,120 deaths in 1911, 40,788 in 1923, and 41,108 last year. 
‘* The figures for 1924 indicate, as regards tubere ulosis 
of the respiratory system, a check in the decline which has 
been experienced since 1918.’’ The report states that 
several observers are inclined to attribute the increased 
death rate last year ‘‘ to poverty and distress associated 
with the large amount of unemployment. In certain cases 
an increased mortality from pulmonary tuberculosis was 
noted in 1923, and the conditions associated with lac k of 
employment seemed to be the probable explanation.”’ 

There is little doubt as to the general trend of public 
health statistics. At the same time, notwithstanding the 
decline in the general death rate and in the infant mor- 
tality rate, and all that this decline implies, there is a 
large canker of disease and disability representing a drain 
upon health, strength, and efficiency which a nation called 
upon to husband its resources cannot view with 
equanimity. ; 
The disparity between the infant mortality rates 1n 
different places, and between those for legitimate and 
illegitimate children indicates the leakage of life which is 
still taking place and the impairment of health amongst 
those who survive. The following table, summarising 


The birth rate continues to decline. 
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statistics from Sir George Newman’s Report, throws a 
most disconcerting light upon the variations in the infant 
death rate :— 


Legitimate. Illegitimate. 
Administrative counties ........ 62 eeu 116 
County boroughs......ssesee..-- 77 Siasecs 153 


Metropolitan boroughs .......... 58 neiee 139 
Total (England and Wales) ...... 67 want 132 


The legitimate infant mortality may be used to show the 
differences which exist between one district and another. 
ADMINISTRATIVE COUNTIES. 


Lowest. Highest. 

Talo of Wight .2.0+00%0 48000 37| Durham ices sa beltene eae 84 

WT GuasAE,.. sane e504 are 38 | West Riding Coeermaesece. Oe 

Buckinghamshire ....... 41 | Cardiganshire ........0.00.. 79 

BiEPOY ais o40's-olaeee o5nc0m, FEY ONMETO 5 iiwiclawibede caeses 78 
County Borovaus. 

Lowest. Highest. 

Eastbourne ....eee- errr Co aan ieee, ae 

Ogre isicekcwe iharebientes ee 40! Rotherham ................ 105 

ec ce cia wiess ies pees 42° Newcastle-on-Tyne.......... 97 

Croydon ..seeeee ee || re 
METROPOLITAN BorovuGus. 

Lowest Highest. 
ols cas siseeuiaease sem “Ol BHOTOGIEON 6 cccccccciccs wee Oe 
Westminster ....+seeeseeee 45 City of London ............ 77 
Stoke Newington ..ccccoces 46) Holborn ......cscacccccces 73 
Lewisham..ceoscscoccesseeee 46) Bermondsey..............5. 71 


It is clear that there is still room for a further improvement 
n the death rate. It is also clear that there is still an 
mass of sickness, much of it preventable. 
Some measure of this may be obtained from the statistics 
of National Health Insurance quoted in the Report. ‘* The 
total number of weeks represented by the sickness and 
disablement payments in 1924 may be estimated at about 


- ’ 1 ele? ilk Whi ’ : 
7, milion weeks’ sickness and 64 million weeks’ disable- 


enormous 


ment for men, and at 5 million weeks’ sickness 
and 4 million weeks’ disablement for women. 
These figures, which do not’ include the _ first 


three days of ineapacity for which sickness benefit is 
not payable, give a total of 23} million weeks’ work lost 
nN 1924 through sickness, or a period of 447,115 years. 
That is to say, in England and Wales there was lost to 
the nation in the year, among the insured population only, 
and excluding the loss due to sickness for which sickness 
or disablement benefit is not payable, the equivalent of 
twelve months’ work of 447,115 persons. Moreover, it 
must be remembered that it is not only the working 
equivalent of 447,115 persons that was lost, but also the 
abour and expense involved in their care during their 
incapacitation.’’ As is said in another place in the Report, 
these figures show ‘* what temporary and often preventable 
onditions really cost a nation when reviewed in bulk. 
In a word, national ill-health loses time and reduces pro- 
duction as well as resulting in suffering, discontent, 
and premature death.”’ . 

It is recorded, so far as last year was concerned, that 
‘the returns of the notifiable infectious diseases show a 
great increase in the number of cases of smallpox and of 
the epidemic disorders of the nervous system, particularly 
encephalitis lethargica......... Pneumonia was also more pre- 
valent than at any other time during the last five years, and 
though on a smaller scale the same must unfortunately 
be said of enteric. The last-named and smallpox are con- 
trollable, smallpox directly and enteric fever indirectly. 
"heir occurrence in epidemic form is almost culpable.’’” 

lhe truth is that knowledge is ahead of its general 
application. This, of course, is not to say that the pursuit 
of knowledge should cease. What is needed is that the 
lullest use should be made of the knowledge now avail- 
able and more particularly of the knowledge which would 
prevent the onset and spread of disease. But it is equally 
‘mportant that the work of research should be actively 
developed. The Report draws attention to recent reports 
and memoranda embodying the results of research and 
“xperience, to the investigations now being carried on at 
the Ministry of Health’s Pathological laboratory, and to 
other researches into problems affecting public health. The 
yeneral impression produced by Sir George Newman’s 
\nnual Report is that, whilst there are many baffling 
Problems which up to the present have defied solution, 
there has been very substantial progress towards a satis- 
‘actory standard of national health, but that much still 
remains to be done, largely because of the lack of an 
‘nergetic public opinion. ‘‘It is the business of the 


Public Health Service,’ as Sir George Newman rightly 
says, ‘" to concern itself in all that saves life, that post- 
pones the event of death, that reduces sickness and in- 
validity, and that increases human energy, enlarges its 
capacity and develops productivity. Thus it should con- 
tribute to the efficiency and happiness of life.’’ ‘‘ The 
public health,’’ he goes on to say, ‘‘ is the primary asset 
of the nation’s welfare, whether measured by capacity, 
employability and production, or by length of days, or by 
personal wellbeing.’’ It is, therefore, the duty of local 
authorities and of individuals to lend full and active sup- 
port to the Public Health Service. It is equally the duty 
of industry to insist upon a proper social environment and 
the essential conditions of a healthy life for the mass of 
workers, partly because preventable disease and disability 
are intolerable burdens upon the national income, but 
partly because modern industry demands the highest 
possible standards of efficiency in those it employs. It 
cannot be denied that industrialists in the past have, with 
individual exceptions, shown little sympathy with public 
health developments, and that industry has often been care- 
less of the health and vigour of its servants. But the stern 
call of the times demands the wholehearted adoption of 
new standards in industry. A perusal of the Report on 
the State of Public Health will bring home with great 
force the need for and possibilities of a new standard so 
far as the health of the people is concerned. 








INDUSTRIAL PROFITS. 


Ocr quarterly figures of the profits of industrial com- 
panies show a further increase in aggregate net profits, 
the percentage increase in the past quarter, which covers 
the largest number of companies, amounting to over 11 
per cent. During the past three months the reports of 
492 industrial undertakings have been analysed in our 
weekly summary of profit and loss accounts, and the 
aggregate net profits for their past financial year, after 
payment of debenture interest, &c., amounted to 
£ 56,985,900, as compared with £51,283,900 earned by 
the same companies in their preceding financial year, an 
increase of £5,701,900, or 11.1 per cent. The majority 
of the profit and loss accounts analysed refer to the years 
ended December 31, 1924, or March 31, 1925, but some 
are for earlier or intervening periods. During the past 
twelve months the reports of 1,443 companies have been 
analysed, and these show an increase of 9.7 per cent. in 
net profits, as may be seen from the following table :— 


Net Prorits (after PayMENT of DEBENTURE INTEREST, &c). 


Reports Published 











Ms . 

S&S ; 

& 8% i aa —— Increase. 

Se 1923. | 1924. 

£ £ £ | % 
Third Quarter 22.2000 cecccsees 214 17,667,060 18,069,800 402,740 23 
Fourth quarter ....... seins odues 312 =: 26,192,899 29,616,628 3,473,729 | 133 
1924. 1925. t 

Wirat Quarter. ...00..cecsccecsses 425 41,542,740 | 45,306,369 | 3,763,629 91 
Becond quarter .........-..eeeee- 492 51,283,944 | 56,985,863 5,701,919 111 


1,443 136,636,643 | 149,978,660 | 13,342,017 | 97 


At this time last year our analysis of the accounts of 1,406 
companies showed an increase in net profits of 11.8 per 
cent. These percentages at first sight may appear 
rather large, but they assume lesser importance in the 
light of the next table, which shows the quarterly in- 
creases since the beginning of 1919 :-— 


1919, 1920. 1921. 1922. 1923, 1924, 1925, 
% % % % % % e 
First quarter...... +104 .. $269... + 35... —434... $414... + 87... + 91 
Second quarter .. — 511 .. +378 .. — 84... —337.. +221... + 30.. +111 
Third quarter .... — 34... +419 .. —424 .. —235... +652... 4+ 03..  .. 
Fourth quarter .. +105 .. +271 .. —529... + 39... +114... +133 


The heavy decreases disclosed in 1921 and 1922 have not 
yet been made good. Take the second quarters of the 
year, for example. If 1921 be taken as_ 100, the 
profits disclosed in the second quarter of 1922 will be 
approximately 66, in 1923 80.6, in 1924 83, and in 1925 
92.2; so that the profits disclosed in the past quarter are 
nearly 8 per cent. less than in the same period of 1921, 
which, in turn, were over 8 per cent. lower than in the 
preceding vear. This is, of course, only a rough approxi- 
mation, for the companies are not identical from year to 
vear, but we mention it in order that the impression may 
not be given that, as a result of a number of successive 
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increases in profits the earnings of industry have now re- 
covered to or surpassed the level of the post-war boom. 
In the next table we classify the profits disclosed 
during the past twelve months into 20 groups of com- 
panies, giving a comparison with those of the preceding 
financial year : 
Net Prorits (after Payment of DeBENTURE INTEREST, &c.). 

















- Reports Published 
| @ = in Year Ended 
|g = June 30. Increase, Decrease. 
Ostet icc 
ZO 1924. 1925. 
£ £ | oe £ % 
Breweries ............ 86 8,496,184 9,835,788 1,339,604, 15°8 re . 
Canals ........ meaebel 522,409 530,767 8,358) 16 
Electric Light & Power) 41 4,330,133 4,749,863, 419,730} 97 i” . 
PS eee 49 2,844,577 2,657,413 - a 187,164 66 
Hotels, retaurants,&c../ 25 | 1,755,084 2,218,236, 463,152| 264 n rei 
Iron, coal, and steel ..| 109 | 12,890,352 9,262,358) i -- | 3,627,994 28°2 
Land, mortgage, &c..... 77 | 4,886,014 5,556,810 670,796) 13-7 oa * 
Motor and cycle ...:.. 27 | 652,848, 1,301,626 648,778) 99°4 
PP SSchsccanaes <u 17 | 546,148 1,467,478 920,930) 168°8 ‘ 
css ubebesesunsesssin 16 | 9,933,170 11,875,539) 1,942,369) 196 * 
SD ccsdusancsncoed | 274 9 3,846,401) 1,254,032) 48-4 - 
TS Ee ---| 28 5,188,698 5,984,577, 795,879! 15°3 “s 
Shops and stores ...... 51 | 5,713,180 6,213,760 500; ‘8°8 ee 
| OS 80 4,618,708 5,121,739) 503,031) 10°9 oe 
Telegraphs, &c......... | 19 | 3,407,787 3,804,144, 396,357) 116 ‘ 
Sere, 46  14,392.144 15,275,070' 882,926) 61 
Tramways ... | 21 1,310,229: 1,500,266) 190,037) 14°5 
NS. sasdseece 76 4,931,128 5,706,685) 775,557) 15°7 
TS ae 2 859,074 | 12,220} 1°4 
Miscellaneous 366 | 46,778,627 52,211,466, 5,432,839) 11°6 








te 1443 136,636,643 149,978,6601542017, 97 ~~!” 
The large decline shown by the iron, coal, and_ steel 
group, which contains 109 companies, is a reflection of 
the severe depression through which these industries are 
passing. Nearly two-thirds of the decrease is shown by 
42 companies whose protits were disclosed in the past 
quarter. In contrast with these unsatisfactory figures 
is the increase of nearly 100 per cent. shown by the motor 
and cycle group, the British motor trade having been able 
to double its profits in spite of the removal of — the 
McKenna duties. The nitrate group is prominent with 
a large increase, while the rubber companies make an 
excellent showing, with the price of rubber, of course, at 
less than half its present figure. The hotel companies 
have done well, partly, no doubt, owing to the British 
Empire Exhibition, while the increase in the shipping 
group is larger than might have been expected. 

The distribution of profits in each of the past four 
quarters is shown in the next table :— 


DIsTRIBUTION of PROFITs. 


























Net Ordinary Preference To Reserve, 
Profits. Dividend. Dividend. &e. 

1924. £ £ \% ain! @54% 
Third quarter .... 18,069,800) 10,737,274, 59°4 3,295,099 18°2 4,037,427] 22°4 
Fourth ++ 29,616,628 17,201,668’ 581 5,096,814 17°2 7,318,1 24:7 
First quarter...... 45,306,369, 26,590,348 58°7 7,859,662 174 10,856,359 239. 


Second quarter .... 56,985,863 32,673,351 57-4 , 12,997,105 22°8 


11,315,407] 19°8 
___ 149,978,650 87,202,641, 58:2 | 29.248,680 195 33,527,330 223. 
The sum of £334 millions, equal to 22.3 per cent. of net 
profits, which was not distributed to shareholders, 
compares with £27 millions, or 20.3 per cent., twelve 











é 
months ago. These amounts include not only specific re- 
serve allocations, but also the differences between the 
amounts brought forward and the sums carried forward to 
next accounts. The larger percentage of profits going to 
preference shareholders in the last quarter is partly due to 
the fact that the companies concerned have proportionately 
more preference capital than those issuing reports in the 
preceding quarters. 

The following table shows the method of distribution 
adopted by each of the groups :- 


























Net Ordinary Preference Carried to 

Profits. Dividend. Dividend. Reserve, &c. 
£ £ % £ | % £ % 
Breweries .........., 9,835,788 5,778,697 | 58°8 1,470,213 149 2,586,878 26°3 
ES ee 530,767 271,275 | 51°1 255,234 481 4,258 o8 
Elec. lightand power 4,749,863 1,422,408 29°9) 1,041,762 21°9 2,285,693 48°2 
PE ccsehanssbnnsnce 2,657,413 2,306,957 86°8 394,920 149 Dr 44,464 167 
Hotels, r’staurnts,&c 2,218,236 911,343 | 41°1 524,716 23°7 782,177 32 
Iron, coal, and steel 9,262,358 5,749,747 | 62°1 2,804,345 | 30°3 708,266 76 
Land, mortgage, &c.-. 5,556,810 3,218,425 579, 940, | 169 1,397,821 25°2 
Motor and cycle ....| 1,301,626 597,837 | 460 180,580 | 13°8 523,209 40°2 
d 3,014,634 | 69°1 | nil ere 452,444 30°9 
8,191,585 69°0 1,749,465 (147 1,934,489 163 
3,238,480 84:2 66,781 | 1°7 541,140 141 
2,509,328 42-0, 1,487,130 | 24°8 _ 1,988,119 332 
3,065,170 | 49°3 1,731,463 |27°9 1,417,127 22°8 
3,480,574 | 680 277,699 | 54) 1,363,466 | 266 
Telegraph, & | 2,376,190 | 62°5' 298,404 | 78) 1,129,550 29°7 
Textiles ...... | 8,823,615 57:8 2,068,796 | 13°5 4,382,659 28°7 
Tramways.. 554,944 | 37°0, 587,579 |39'2 | 367,743 238 
SE Sen cccsckes ase 3,247, /56°9 | 1,427,407 | 25:0 1,031,413 181 
Ee cies cckee 859,074 | 542,229 63:1) 195,667 | 228 121,178 141 
Miscellaneous ...... 52,211,466 |29,901,338 | 573 11,745,955 |22°5 | 10,564,173 292 








'149,978,660 87,202.641 | 58-2 29,248,680 195 . 33,527,339 223 


The most conservative distribution is that of the Electricity 
group, which conserves nearly one-half of net profits. The 
motor section appears to be proceeding reasonably 
cautiously, but the rubber group hands over the bulk of its 
profits to ordinary shareholders. Apart from the tramway 
group, which reserves nearly 24 per cent. of profits, the 
public utilities make a poor showing. The oil group 
appears to distribute a high proportion in dividends. 

In the next table we give the ratio to total ordinary and 
preference capital of net profits and of amounts reserved 
in each of the past four quarters :—- 





Total Ord. Carried 
and Pref. Net Profits. to 
Capital. Reserve, & 
1924. £ £ % £ o% 
Third quarter....| 186,170,600; 18,069,800 9-7 4,037,427 22 
Fourth quarter.. 260,143,703, 29,616,628 11:4 7,318,146 28 


1925. 
First quarter ...., 
Second quarter .. 





10,856,359 27 
11,315,407 


404,258,351 45,306,369 11-2 
554,033.19] 56.985.863 10-3 


1,404,615,845 149,978,660 10-7 33,527,339 
The ratio of profits to capital has shown a steady improve- 
ment in the past three years, the figure a year ago being 
9.9 per cent., two vears ago 9.1 per cent., and three years 
ago 6.8 per cent. In July, 1g21, however, a ratio of 13.2 


per cent. was shown. 


The average rates paid on the three classes of capital 

















quarter by quarter since the beginning of 1922 are set out 
below :— 
AVERAGE Rates Palp. 
On Debenture On Preference On Ordinary 
Capital. Capital. | Capital. 
1922. |1923 1924. | 1925. 1922. \1923 1924. | 1925. | 1922, |1923' 1924. 1925. 
—— =| | | |} ————- | ——- CF F — 
1% |%| % | % % 1% % 1! % % &% | b 
Ist quarter 4°70 |461| 462 | 483 $5 [57 53 | 5S | 8 98 $6 105 
2nd s,,_~=| «500 | 5°08 5:17 | 540 50 {54 55 | 58 88 199 101, 99 
3rd » | S21 )490) 477 | 45 143); 49 | .. 76 #78 90 
th =, 483 | 5:03 4°94 | 56 [54 58 86 96 100 
mf i a | | fee | ee -_ 
Year......, 491/490 492| .. 52 153 54 84 93 98 


The average dividend on ordinary capital for the past 
quarter shows a decline in comparison with the first quarter 
of the vear, but is a shade higher than the average for the 
calendar year 1924. The fluctuations shown in the rates 
of preference dividends for comparable periods are part) 
due to payments of accumulations of arrears. 

The final table sets out the average rates paid by cac! 
of the groups during the past 12 months, together with the 
average rate of ordinary dividend shown in our article @ 


year ago :— 


| 











sc al s 

3 S| el 2 

Deben- o 2 Prefer- 33 Ordinary |32 $s 

ture (22) ence “2! Capital. eziZs 

Capital. “&| Capital. , @) al > 

=z =| =| 6 

| ° hs 

s \%|..£.1\%| .£ 1% % 

NE sie andéneineaied 34,344,894, 4°3) 26,895,363 9°5| 3,967,399, 14514 
ieee <¢ Poca aaiab A we. 1,542,284) 36 ee 7 Sol5si6 33 2 
a ic li ing and power......, 20,057,044, 6°3) 18,504, W871,097) of f. 
ee 11,107,636 41) 8,997,019 44 | 41,699,482, 55 $5 
Hotels, restaurants, &c. ........ 5,122,040) 6°3| 9,897,681) 5°3| 9,173,070, 4 54 
Iron, coal, and steel . ........+- 51,644,008) 5°6 58,725,559) 4°8 |140,202,320, 2 69 
Land, mortgage, &C.........++.+- 21,672,953, 4°3| 19,854,968! 4°7 | 39,386,634! ; +44 
Motor and cycle .............. .. 5,053,326] 6°7) 6,592,186) 2°7) 14,599,272 143 
Nitrate..... Leeiuhinzesbsntustes’ 1,080,780 63 Nil | -.| 8,462,570 120 ns 
SU) hos causes os 300seesesshaeees 9,193,878} 6:0) 26,147,647, 6°7| 44,802,501 18'3 . 
IND 54 st kebsnheeed seuesase oes 1,762,125) 71) 1,194,224) 5%6| 46,623,724 69 60 
TIE, oon cccccsccccccavesseses 28,345,958] 5°2| 26,135,130) 5°7} 41,179,627 61 107 
Shops and Stores .........-.++6+- 7,557,780) 5:0! 24,434,306; 7°1| 26,193,670 M7 306 
SE Se ey 1,017,656) 5°1) 4,658,705, 6°0| 9,912,868 35'1 Is 
IRIN vnscs0snccdensveeseees 6,234,551) 4°8) 6,443,889 4°6 | 27,538,202 86 tt 
PD: Lach onece6sebes4eeesenned 19,248,889] 4°7| 43,692,752) 4°7| 62,460,292 141 54 
Tramway...... pai vannenea panel 22,540,536) 46 11,827,337) 5:0| 13,916,499) 40 3) 
DED niu nb aheaisssenennkeseunsns 37,069,848) 4°2) 35,016,452) 41) 40,345,807, 81 " 
a uae 3,565,187} 4°6 3,843,833, 5:1) 7,582,803, 72, 4 
Miscellaneous ........:eseeeseee 65,874,244| 5°6/189,929,418) 6:2 234,797,758) 128 ac 
354,760,517] 5°0'528,275,434) 5°5 |876,340,411, 9°9 95 





Six groups show a reduction in the average rate of ordi- 
nary dividend, the most prominent being the fall from 13-4 
to 8.6 per cent. in the telegraph section. i 
capital account partly for the lower average rate in the 
electricity group. Prominent increases are shown by the 


Increases 10 


motor and tea groups. 
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THE BANKING HALF-YEAR. 


revious issue we have set out the rates of interim 


{in a pre 
dit id paid by the joint-stock banks for the past half- 
ta which in every case were the same as were distri- 


buted at this time last year. Beyond this we are afforded 








BANK ESTABLISHED IN 1864. 


SKANDINAVISKA 
KREDITAK TIEBOLAGET 






















































no indication as to the results of the operations of the GOTHENBURG. STOCKHOLM. MALMO. 
nact six months, as no profit and loss accounts are sub- Branches in all parts of Sweden. 
pa ; 
° P > e SS SS NA a 
ovitted with the half-vearly figures. Monetary conditions : 
mitt a deat Pi anneal Paid-up Capital and Reserves - - Kr.182,000,000 
have been fairly favourable from a profit-earning point 
i _ the rise in Bank rate trom 4 to 5 per cent. at the Telegraphic Address: ‘“ Kreditbolaget.” 
beginning of March being of more importance to revenue THE BANK AFFORDS EVERY FACILITY FOR BANKING 
lie ; . ; BUSINESS WITH SCANDINAVIA. 
from advances than the previous rise from 3 to 4 per [4 
cent. Which took place in July, 1923, for a minimum rate : : : . ; 
i a if I ; hi ; ld a In the next table we show the changes in the items of 
' charge r advances, » into nea §t 8 ; 
Is ee ee ee. ener woule come MS | the individual banks as compared with six months ago: 
in almost all cases when a 3 per cent. Bank 
i ; ei ee iw thetenc CoMPARISON with DECEMBER 3], 1924. 
1 for ce le figures of average weekly alan es a ; ___ (Million £'s.) ee 
Clearing banks have shown a steady expansion in , 
tal of loans and advances, from which the banks June 50, | Barclays.! Lloyds. Midlana, National West- 
ae 7 1925. ’ Provincial. minster. 
( irge percentage of their revenue. Furthermore, | — — aie coke toon eran 2 oes 
wil the average rate paid on deposits was 22 per cent., Deposits ....) — 20 30 me 15 — 50 
‘ ‘ ae Acceptances.. — 03 38 — 9-7 xe — 52 
eent. more than in the first half of 1924, the _ 
obtained for short loans Was 1 Der cent. Cash, &c..... — 2:0 — 5:1 07 _ 19 — 19 
anges . Money at call 0-1 + Q 
t a shade under 3) per cent. Phe margin Sacanae —_ on _ aa | pa ao : Ht 
t] average market rate of discount for } Discounts ..) — 5:5 - 48 — 97 — 06 — 76 
thre mnths’ bills and deposit rate was 12 per cent., Advances. .| 35 120 + 73 + 16 + 68 
as ist. 12 per cent. in the corresponding period of | An increase in advances and a reduction in investments is 
It would thus seem probable that banking | general, but the tendency is very marked in the case of 
. 1 ; : p s — re 1 Idino j TOW “4 Whi 
re higher than they were in the first half of Llovd on investment oe Is now 4.32 millions 
: oe ; . . | ‘r than i a velve months ag aving “d 
2 it it is quite pe ssible that, with the continuation so e es _ 2 — = ; ; oo" having droppé 
pet’ Bs edicts from £4.93 to £,61 millions. This reduction has been made 
eS ee ae wee, rs tes OF MCUSITYs tT almost entirely in British Government securities, which 
found necessary to provide larger sums for bad now amount to £50 millions, as against nearly £82 mil- 
itful debts. No allowance has probably been | lions at June 30, 1924. Only small changes are recorded 
y to meet depreciation in the market value of | by the National Provincial, but the Westminster shows 
es, and there scems to be no reason to think that | the heaviest decline in deposits, and has met the increase 
expenditure has risen. in advanees more by reducing bills discounted (which in- 
ling to the figures of the half-vearly statements as clude Treasury Bills) than by selling investments. Bar- 
soth, we append a table comparing the aggre- | clays and the Midland have also substantially reduced their 
e firures of the *S big five’? banks with those of | holding of bills. 
1) nber 31st last and June 30, 1924 :— ‘he figures of the five principal provincial banks show 
(Million £%s.) less pronounced change Si 
ee ComMPARISON With DrecEMBER 3l, 1924. 
| (Million £’s.) 
Compared | Compared | ——— : 
June 30 with | with Bank ae 
rs ank of ee Lane'shire Man- pane 
1925. Dec. 31, | June 30, 7a 30, Liverpool —— vate dices oe 
25. a 3ank, wile ea La ag Jeacons. 
1924, | = 1924, 1925 & Martins. _ Yorkshire. & County saint 
Pa l-up capital ....... PReCeeneaas = ia | + OQ] Deposits....; — 35 <a 33 — et — 75 — 
PARIVOE Gcnwiea ss scene cad cae seeees ry —- , ine Acceptances... — 3:8 : 2-1 . ai as ¥E 
Acceptances and endorsement..... 79°83 — 97 | + 6S I ca eds nia 
Deposits(including undividedprofits), 1505-0 — 206 | — 97 Cash. &c.....| — 18 3-3 1) 08 win 06 
baba | a “ = |. op | Moneyatcall + 07 05 ; ~ i — 12 
POUR a wis Se6w te se acarenen'ets 1698°1 — 435 | 2:8 Investments..| — 15 —_ 1 |—-61 |— O3 |— 10 
Cast a oor — ceo Discounts ... — 12 — 03 — 06 eu — ll 
sh, notes, balances at bank, anc Advances ... + 03 | + 26 + O05 | + 06 + 18 
_ cheques in course of collection 252°4 — 102 | + 62 —— 
Ratio (0 deposits. .eeeeees pRsueces (167%), (— 95%) | (+ 6:5%) | The same tendencies are shown here as with the “ big 
one. vf sn ice ‘ A | P e 9 : - ; ; ° 
. ney at call and short notice .... ae | t one | + a five,’ the largest increase in advances being recorded by 
nvestments ppeaen ee ScRiousas — 32: — 54: ieee : . Z 
Dis corn 183-4 | 18-6 | 3155 the District Bank, whose cash holding has been substan- 
ALLUS eeeeere eeee eeeeee ee } “at = aie e ° - . 
Loans and advances .......0+.000: 7858 | + 372 | + 566 | tially reduced. The Bank of Liverpool and Martins shows 
Premises and sundries (including | | a very small expansion in advances accompanied by an 
_fover for acceptances) ..++..+- a 105:2 22-1 - 75 appreciable increase in bills discounted. Both deposits 


The monthly figures of average weekly balances have indi- 
cated that these changes were taking place, the most pro- 
minent of which are the expansion in loans and advances 
and the decline in deposits. The monthly figures showed 


that the reduction in deposits was most prenounced in 
March, the figure for the nine English Clearing banks 


drop, ing by over £38 millions. In the same month 
advances inereased by nearly £20 millions. These large 
movements were counterbalanced by declines of 4.9 
millions in cash, of £13 millions in money at call, of £744 
‘ions in investments, and of £031 millions in bills dis- 
eounted. The balance-sheet figures show that the in- 
Crease in advances over the six months has mainly been 
met ly sales of investments, there being a small reduc- 
__ in cash, a slight increase in money at call, and very 
‘ttle change in discounts. Acceptances, which are sub- 
Star tially lower than they were six months ago, are still 
iderably higher than at this time last year. 


and acceptances show a large reduction. 

In the concluding table we show the _ ratios of the 
advances of the big five banks to their deposit liabilities 
at the dates mentioned :— 

Ratio of Apvances to Deposit LIABILITIES. 


June 30, June 30, June 30, June 30, Dec.31, June 30, 

1914. 1922. 1923. 1924, 1924. 1925. 

Barclays ...e06 450 .. 401... 454... 481 .. 465 .. 501 
ONO 54:69 64x 527 .. G1 .. G1... 69 .. G4 .. 5235 
Midland ...... 569 .. @0.. 546 .. S42 .. 535 .. S6S 
National Prov.. 45°0*.. 45°71 .. 48-4 .. 50:1 .. 515 .. 523 
Westminster .. 48:1... 350 .. 365... 403 .. 447 .. 478 
Total ...... “50-7 .. 41-0 .. 454... 480 490 .. 520 


* Union of London and Smiths. 
There has been a steady increase in this ratio during the 
past few years, and for two of the banks, Barclays and 
the National Provincial, it is higher than at June 30, 1914. 
The average, however, is not abnormally high. 
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THE WORLD'S MERCHANT FLEETS. 
Tue publication of a new edition of Lloyd’s Register of 
Shipping-—the Domesday Book of the various merchant 
fleets—renders opportune a survey of developments in the 
size and structure of the world’s mercantile marine. This 
year’s Register Book puts the total tonnage owned in the 
world (excluding small craft of under tons) at 
64,641,418 gross tons, an increase of 617,851 tons, as 
compared with a year ago, but 524,820 tons below the 
“peak ’’ reached in 1923. Since, 
has declined by 248,385 
and by 


100 


however, sailing tonnage 
tons in the last twelve months, 

1923, the aggregate tonnage 
of steamers and motorships in June, 1925, reached the 
highest level yet recorded. In the following table the 
growth of British and world shipping—and, incidentally, 
the passing of ** sail 
marised :— 


569,823 tons since 


’**during the last 30 years is sum- 


SuippinGc AFLOAT, 1895-1925. 


Gross Tonnage (in Millions) owned in :— 

















Paes | United on. ; World. 

) Motor. Sail. | Total. Som“ sail, | Total. 
Oe | 97 24 | 121 | 169) 82] 251 
1905.......... | 145 13 | 158 300 60 | 360 
cia canas | 192 | 03 195 457 35 (49-2 
ie cass | 193 01 | 194 | 624 22 | 646 


In each of the two decades ending with 1915, British 
tonnage increased by 3.7 million tons, while the total 
tonnage owned in the world rose by 10.9 and 13.2 million 
tons respectively in the two periods. The British share 
of the whole had fallen from 48 per cent. in 1895 to 40 
per cent. in 1915, but (excluding sailing vessels) the mer- 
chant tonnage owned in this country had doubled itself in 
these 20 years. In the decade now concluded there is 
recorded an addition of 15.4 million tons to the world 
fleet, while the expansion of British tonnage is shown 
to have been completely arrested, the present British pro- 
portion of the world total being no more than 30 per cent. 
The effects of the years 1914-15 are still only too apparent. 

The foregoing figures however, include a quantity of 
Lake tonnage and of wood and composite steamers un- 
important as a factor in international trade. The relative 
developments of the various national fleets is therefore 
more fairly presente d in the next table, which comprises 
only sea-going steel and iron steamers and motorships. 
The fleets of Denmark, Norway, and Sweden are grouped 
under “ Scandinavia,’’ while the tonnage of Italy and 
Austria (the latter being now shipless) is, for comparative 
purposes, combined :— 


Sea-Gorne Streer and Iron Sreamers and Moror Surps. 
(Thousands of Gross Tons.) 














Country of June, June, June, June, 
Ownership. 1914. 1921. 1923. 1925. 
OU ccna k eon coccceeees 18,877 .... 19,288 .... 19,077 .... 19,274 
British Dominions .... 1,407 .... 1,950 .... 2,219 .... 2230 
EBS swsscecssossoewe AIOOT voce BRL ov00 ARSGT .... 11805 
Austria and Italy ...... 2,480 .... 2378 .... 2,788 .... 2,894 
CO 5,098 .... 654 .... 2,496 .... 2,993 
re seeenens BIB cccn IDED nsec. SDS éass BRR 
Holland Sbebseeses SLNUL osce. BIDET cnoe BUG cas, SERS 
Scandinavia ....c0c.... 36835 .... 4,188 .... 4,311 .... 4.778 
JEPED acccosesesccoccsce L642 .... 3963 .... 3402 .... 3,741 
COLRBE COUNETICS .cc00.0. S301 .... 5129... 5308..... 5423 
World total...... 42,514 .... 54,217 .... 57,939 .... 58,785 


Comparing, first, the position in June, 1925, with that in 
June, 1914, it will be observed the bulk of the increase in 
the world total is due to the rise of 9? millions in American 
tonnage, the other countries showing the largest increases 
being Japan, 2 million tons; Italy, 1.5 millions; France, 
1.3 millions; Holland, 1.1 millions; and Scandinavia, just 
over 1 million tons. The British increase is less than 
400,000 tons. Developments from 1921 to date—i.e., 
since the collapse of the war ‘‘ boom ’’—indicate, how- 
ever, that a process of attrition is beginning substantially 
to reduce the artificially inflated U.S.A. fleet, and that 
the expansion of French and Dutch shipping (on the evi- 
dence of the last 24 months) is being checked. On the 
other hand, the fleets of Japan and the Scandinavian coun- 
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tries show a consistently high rate of growth. Recon. 
struction of the German fleet has slowed down conside re 
ably, while the increase in the tonnage owned by the 
British Dominions and Italy this year, as contrasted With 
1923, is much less than the corre sponding’ increase in the 
two preceding years. It is satisfactory to note that, 
following on a decline between 1921 and 102 3 the volume 
of British tonnage is now on the up grade again, and as a 
further corrective to pessimism regarding our shipping 
position, it may be pointed out that what Italy has gained 
Austria has lost, and that the combined tonnage of France, 
Holland, and Germany is now little greater than before 
the war, so that we can be said to have lost ground o nly 
to Scandinavia, Japan, and the United States. In the cas 
of the last-named country, the trading losses of whose 
ships are notorious—some 4 million tons being laid un— 
the nominal figure of tonnage owned does not represent 
the ‘‘ effective’’ position from the competitive 
Norway and Denmark are confronted with the loss ci the 
advantage recently accruing to their shipowners from their 
compari itively low internal price levels; while the rise of 
Japan as a ‘shipping power conforms to that country’s 
general development, and in no real sense represents a 
‘loss’’ to Great Britain. We still own five 
tonnage as any other country except the U.S.A., and ou 
supremacy as the world’s greatest sea-carrier remains 
unchallenged. 
None the less, 


aspect; 


times eS THUG ; 


is made for “ eco- 
nomically-defunct ’’ American and for the ; 
million odd tons of “ tankers ’’ included in the total world 
fleet, it is apparent that the cargo-carrying space availabl 
remains, as throughout the last four years, considerab| 
in excess of requirements—as the present freight-depres- 
sion demonstrates. This being so, t 


considerable interest 
attaches to included in the Register for the 


allowance 
vessels, 


when every 


statistics, 


first time, showing tonnage broken up. As compared 
with the pre-war normal rate, scrapping has_ recent) 
proceeded as under :— 
Tons. 
Rn RRM) ig nies ade ob ss ho ees ee Kaw einie 171,000 
SLAs ois cate bith ate ano A 5nd av ne unison see's 77,545 
EEO Terre err rer eer 315,110 
SUB GEG ci. CARA KasA ROWS ae wees Sees An 962,506 
PCRG CREEL Rees biesiistahemloa a sae wean e 1,174,258 


During 1925 the process of breaking-up is stated to have 
shown a “decided falling off,’’ due, one may imagine 

to slower demand for scrap steel. Seeing that shipbuild- 
ing is likely to be limited, for the next few years at least, 
to replacement of discarded vessels, this recent diminution 
of “scrapping ’’ is, from the aspect of shipyard employ- 
ment, disap pointing. From the point of view of shipping 

efficiency, it is also disconce rting to find that aged vessels 
are increasing, while the proportion of new ships declines. 

The following are the figures for the last four years :— 


Oxup and New Surppina (in Millions of Gross Tons). 


Under Five Years Old 25 Years Old and Over 


Year British. World Total. British. World T 

a nieeensen . ere eee DS: pew sw 7:07 
RS Phi ge oe ies sp Se <esves. MED ©¢00%% PO ssexiwe 7:42 
ee se eth a SO: cacvcs GREED apace De wan eus 77 

SD a sbuienee ee SOR eb awss ROWS seas [ee 8°25 


That the British proportion of up-to-date tonnage should 
be increasing is satisfactory, but it is unfortunate that 
we should share the world’s tendency to cling to vessels 
outworn and economically inefficient. It is perh: ips sig- 
nificant that half the total “ over-age’ tonnage in the 
world is between 1,000 and 4,000 tons in size, the post- 
war tendency, as disclosed by Lloyd’s statistics, being 
for larger vessels to replace this type of unit. In 1914 
there were 3,608 vessels of over 4,000 tons; there are 
now 6,069. More recent changes in the composition of 
shipping can be seen from the following :— 


Size or Units. 
Number of ships in the world of gross tonnage between :— 
A. B. C. 
1,000 5,000 Over 
and 5,000 and &,900 8,000 

Tons. Tons. Tons. Total. 
oes csmasee sx SD wee A cece TEE aces BOE 
RRS swesswsess, BUND sees GUAO exes FOL 0:0 14,597 
2S fee ee Oe 


In the British fleet between 1921 and 1925 the numbers of 
vessels in Class A alone fell from 3,057 to 2,go6; the 
numbers in Classes B and C rose respectively from 1,15! 
and 372 to 1,214 and 395. The larger units, usually run 


Sra eteae 
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as “ liners,’’ and belonging to the big shipping combines, 
are thus steadily replacing the smaller “tramp ’’ type of 
vessel, many of which are now, as already shown, 
specially har idicapped by excessive age, as well as by their 
haphazard and often wasteful system of operating. 
[Equally striking are recent changes in methods of ship 
sion. The percentages of the total world fleet pro- 
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ercentage of o1l-fired steamships has increased some- 














ye than ten times since 1914, and the motorship | > 





° . ‘. ' 
r Wwust unaer te imes Since »2. however. | -r “4 } cor f 
r¢ ust vee r ten time ‘ oI ct I9gO2%, nowever, | The President of the Board of Trade told the Iouse of 
' cep ’ 1e 7 ' rtioy { t cteny > 6 } ‘ 1 1 1 1 
aaa ee at Oran d steamers has | Commons Jast week that for the twelve months ended 
12.6 per cent., and of motorships no less tha — per | 1 ‘ 4 ‘ 1 : . 
oe eee poe rare ia ess Taan O7 Per | May last the adverse balance on the merchandise figures 
with thi evidence or the progress CINE made | ; | 1 . 1 ' 17 : 
eacias Boe sr een eee NS Made | was £395 millions, and the final balance, after allowing 
greater elhciency and economy which the | ee ge ee 7 } - 66 alt oY 3 ae 
r) aT aes ; i lt | for all invisible items, about all square. We may 
[Die engine represents, it 1s satisfactory to find tha ; ‘ ; pa gee. 
. ; ‘ 5 ae. a I that, of lassume, therefore, that an import excess of £;207 millions 
mm tons of motorships existing, this country | fn ¢he ae wale ¢1 Be 7, hoe aks La 
Y tor tne past six montns—tha 5, at the rate of 414 
the ereatest sincle ow er, ¢ eratin at present er aD : eck, ate ee: ON ae : ~- 
: Baa a ee | millions per annum—leaves us no margin for investment 
TONS, AVAINS orwa\ 22 O tons: iSweden. | 1 1 } 1¢ 1 : 
te os , ; , \ wecen, | abroad. In the past half-year, however, imports have 
- sermanv, 224,¢ oO tons: anc meric: { ° ’ ‘ . ° . ° 4 
; 1 oT ’ America, | been subject to a number of disturbing influences, such 
1s a Cur1ous cont St i Line eC! al et . cal : 1 11 ; 1 : 1 
tendency of lanan 1; ; 1; ee - as price rises lor wheat, wool, rubber, and tin, aS Wé I] 
en ol anese shinnins ss eselisation ’’ | : 1 
: o ; >? : rev aNern s duty-loresti hat one may perhaps expect a rather 
aimost no pro (tcos 1) tl alt ( muntry & DaAnNneCSe-=- | Si oa 1 *.% ne ‘. 1. : ‘ ] cs 1 
' a hes 14% 29) ee less unhealthy movement in the balance during the re- 
0 ups totauing only 41, » tons. etuteneces ot 4G a . e 4} ates ‘ or 
; | mainder of the vear. Some of the more striking import 
= — movements are shown below :— 


First Half of 1924. | First Half of 1925. 


HALF-YEAR’S OVERSEAS TRADE. 


iN 5 statement to the House of Commons on the fore- 


r of the McKenn; i duties, to which we referred last 





Quantity.| Value. |Quantity. Value. 














Mr Churchill had prepared us fo r abnormal import & : 
figures in the June returns. The official statistics, how- | Wheat ---- see eee eee: ewt. 52,134,72€| 27,313,631 46,796,02] 35,371,871 
show that it was not merely goods of the M K lana | Batley ..ceeeeeeeeeeeee » | 8,417,952) 3,991,663, 4,603,33& 2,962,862 
' eet ee rn NOS. 6005 aes centals' 6,852,389/56,281,785) 9,761,248 56,934,523 
isses t rat heure d to an exceptional extent. Imports Sheep and lambs wool _,, 5,187.770|44,294,5249| 4,647.54( | 49,810,158 
and silk manufactures also for reasons of fore- Raw rubber........<. ; 701. 952 4,024,512 760,21¢; 6,113, 706 


ment were £/5.8 millions against £1. 8 millions in the 
previous June. Raw rubber imports also show a rise of 
ver £1 million, owing largely to the rise in price. The 
result of these and other movements is that total June 
mports are £22 millions higher than those of a year 


While cotton prices have fallen, the effect of the price 
rises is clearly shown in the other items in this list. The 
composition of the £79 millions increase in imports in the 
half- year is as follows :—lood, drink, and tobacco, + 
19 . : és ; .10.6 ment raw materials and articles mainly manu- 
ig At the same time exports have fallen off by £3 1A ea ses seaiieain-aateaial sti 
nillion \ . . : ; a 9 fac tured, + 4,27.7 millions ; articles wholly or mainly manu- 
miions. 4 summary comparison of the value figures stig T : i . . 
reads , fac tured, + 4.34.4 millions. To this last-named figure of 
4 34-4 millions the fol lowing are among the noteworthy 
contributions :—Non-ferrous metals and manufactures 


thereof—mainly semi-finished goods—+ £.4.3 millions; 


as follows :— 


MontTuH of JUNE. 








1924, 1925. Increase (4 )or Decrease | silk and silk manufactures, + 4.5 millions theee the fore- 

pei oe el | (-) in June, 1925, stalling of the duty is ‘the chief cause); vehicles, + 
£ £ £. \ 4£:3,804,497—an important part of the increase being again 

imp rts teeeeeeess 88,556,714 110,982,155 + 22,425,441 + 25:3 due to duty forestalling. These examples are perhaps 
ee See Sate 62,024,238 58,893,190 — 3,131048— 51 | sufficient to illustrate the point that the increase of £34-4 
T tale coete eT ONT Tol = a 2, aa + + millions under this class of imports by no means represents 
Excess of imports ———---— as babble net an purely manufactured goods, and is also due to some 

over total exports) 16,508,963 41, 488, 764'+ 24,979,801 + 151-4 important extent to non-rec urring factors. 


When we turn to the export side of the accounts, coal, 
of course, provides the most lamentable feature. In value 
coal exports were lower in January to June, 1925, than 
in the corresponding period of 1924 by 411.1 millions, 
while the drop, as compared with the first. six months of 
1923 was £23.5 millions. In quantity the coal exports in 
the first half of 1 23, 1924, and 1925 respectively have 
been 50,415,430 tons, 38,002,992 tons, and 26 1912,330 
tons. The bunker coal figure for the past six months is 
8,260,926 tons, against 8,698,033 in the first half of 1924, 
and 9,118,233 the first half of 1923. The progress, or 
backsliding, of some other leading exports is shown in 
the following table, which gives export quantities for the 
| first half of this and the two previous hi ilf-years :-— 


Co: al exports account for nez he £2 millions of the export 
decline, while exports of iron and steel and manufactures 
thereof and of woollen and worsted goods and manufac- 
tures are each 41 million or more below the level of 
June, 192 4. 

A merchandise import excess for June of 4414 mil- 
lions is certainly disquietingly large; but since some of 
the factors contributing to it were so abnormal, it is the 
figures of the past half-year’s trade rather than those of 
the past month that provide a profitable yield for study. A 

ummary of the value figures for the first six months of 
this year and last is appended :— 


Srx Monrus JANvARY to JUNE. 





' 














i Increase (+4) or 1922, 1923. | 1924. 1925, 
1924. 1925. : seats en ag at a 
ine Decrease (—) in 1925. | fron end steal and manufactures veel: eainiei adie, ‘itiinia 
a a | —<—<—$- ee ae ere tons 1539, ,215,643 024, : 5 
| , oe eer re rr Ibs} 106,309,100 70,225,700! 87,486,600 96,815,500 
Impor Be cats oe 598 Saas 677 inn 832) a 79 ‘. 564 he 13-2 Cotton piece goods eecees sq. pas, 1,850,860,006 2,106,868,600) 2,224,012.700 ae 
Helin expacc2| Saeaeto] Saeesnvo + "etawsca > “ra | asians M8 2) oS BS eR et 
os e ye ME Shaw ave aw | 74,128,131 77,449,087\+  3.320,956\+ 44 | Motorcars ............-- number 1,347 2,252 6,124 10,594 

ota exports. «ee» | 462,592,933} 470,108,257 7,515,324 16 

E scessof profitsover| > Ce Iron and steel, though the falling-off in the past two years 





total exports..! 135,709,335! 207, 435,575 575\ + 71,726,240'4+ 529 !is serious, is well above the 1922 figure. Imports, how- 
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ever, have risen very largely, 
months of the past three years being tons, 

171,021 tons, and 1,396,152 tons respectively. The 
wae export movement is upward, although woollen ex- 
ports have receded. Machinery shows up well, and motor- 
cars, for a period when the McKenna duties were not in 
force, make an exceedingly good showing. 

The bullion and specie figures for the first half of 1923, 


the figures for the first six 
605,237 


1924, and 1925 read as follows :— 
Imports. Exports. 
£ £ 
23,401,980 ioe 24,595,860 
25,488,405 ae 38,692,492 
29,464,791 ene 33,669,767 


In May and June, the twe months since the gold standard 
resumption, the gold figures have been as follows :— 


Imports. Exports. 

£ £ 
MOV cccbuscunsossvenesss Geer oe. 2,634,393 
PMDD. ccoscsesesescses.>s BRewee --.. 1,616,455 


The movements 
pectations. 

The trade returns include figures of shipping engaged 
in the overseas trade. These show that in the past half- 
vear the tonnage cleared with cargoes was 30,662,951, 
as compared with 31,561,345 and 34,910,322 in the first 

half of the two previous years respectively. An analysis 
of the chief value figures for June and the six months 
of this year and last will be found in the statistical section 
of this issue. 


are insignificant compared with ex- 








ELECTRICAL DEVELOPMENT COMPANIES. 
THE growth and development of undertakings catering 
for the requirements have devised and 
planned our progress in the use of electricity is a subject 


of those who 
deserving more space than we can spare in these columns. 
From companies to the 

Electric Company and Metropolitan-Vickers may 
to be a big 


cable-manufacturing General 

appear 
stride, fully 
the 


is considered. 


but the connection will be more 


realised if history of electrical development in this 
extent the 
those concerns which experienced the wave 
from the of the 
circling the globe have changed, and 
production of rubber tyres, &c. 


have 


country To some activities of 


of prosperity 


arising laving network of cables en- 


place is given to 
But although conditions 
changed, it is quite clear that, given efficient direc- 
torates, these concerns can adapt themselves to the many 


changes which economic developments will dictate. 


Companies engaged in these allied industries have 
enjoyed a good measure of prosperity during the past 


year. In order to illustrate the trend of operations, we 
have grouped together a number of representative under- 
takings, showing net profit also 
the amount brought in and how the available balance was 


utilised :— 


over the past two vears, 


| 








of |2395 .| $s wa litoas rc 

ee \€e2e| es FE eS“| BE 

‘ : 64 |eeoe| 2s ae | 530) cs 

Name of Company. Year. £ Hy anes 2s ne goh) Be 

<2 \3395| £5 &5 <2! Cn 

<° | 

£ £i¢e£ £ £ £ 
British Insulated 1923 | 391,675) 306,198! 30,000! 150,000 105,000) 412,873 
& Helsby Cables} 1924 412,873 323,244! 30,000. 150,000 334,407, 221.710 
British - Thomson-) 1923 | 236,671) 197,051, 80,609 92,250 50,000 210.863 
Houston ....... > 1924 | -210,863) 225,433, 81,376 93,000 50,000 211.920 
Brush Slectrical 1923 103,819, 59,197) .. 45,856 38,635 78,525 
Engineering ....; 1924 74,918 63,365 cs 45,856 15,000 177,427 
Callenders Cable & } 1923 226,901; 250,586, 56,000 75,000 30,500 315,387 
Coastruetion .... 1924 515,987 508,208 66,000 7,000 30,500 462,695 
a ; 439, 50, 1244. 69,714 
English Blectric .. { Mane ng) ERA] 227698 59014 Gaal | 75.917 
J ; Mar.3l,’ 74,121] 594,320) 252,000 105.599 198,390' 212,452 
General Electric .. | \far 31°25 212.452. 791.455, 252,000 158.398 379.253 214.256 
Henley’s (W. T.) 1923 | 323,988! 187,843 9,000 97,500 26,156 379,175 
Telegraph Works} Mar.31,’25 377,925 272,033, 9,000 130,000 20,562, 480,396 
India tubber,) Aug.3],23) 3,592 96,344 12,500 37,500 39,278 10.658 
Gutta Percha, &c. ) Aug.31,'24 10/658 101,317 12,500 37,500 40,000, 21,975 
ieee ; 8, ae 21875 .. 24,954 
Johnson & Phillips; —_ 3994 21.954, 105.838. 50,000, .. 77.192 
Metropolitan- 1923 | 105,310, 140,963, 73,980 71,775 15,000 85,518 
Vickers Blectrie’lf | 1924 85,518, 178,808 77,314 69,626 25,000 92,386 
Siemens Bros. and | 1923 127,310; 70,452) 45,000 an ce 152,762 
aoe ate 1924 | 152,762, 187,641] 32,875 112,500... 195,028 
TelegraphConstruc.), 1923 114,085! 128,714] 89,640, 30,000, 123,159 
& Maintenance..!| 1924 | 123,159! 111,343! 89,640 30,000! 114,862 





+ For 15 months, 


Progress has been complete and general, since in every 
case the companies included in our list increased their 
net profits last year. In instances the increases 
were of substantial amount, notably in the case 
of the General Electric, where the figure went up from 
£594,320 to £791,455, and the reserve was brought 


some 


up 

. t 
to a total of 41,229,403 by the allocation of £172,386. 
This increase, the report states, ‘‘ is largely due to the 
recovery of a pre-war debt.’’ The directors, however, 


with a view to consolidating the position, have decided 
to apply the increase of £.587,000 in liquid | assets, to- 
gether with a portion of the trading profits, ‘ 


* to writi ng 


off from the balance-sheet the two nominal assets 

‘Premium on purchase of Fraser and Chalmers, 
£110,000,’ and ‘ Expenses of Issue of Mortgage Deben- 
ture Stock, #.409,403.’ The reserve account will then 
stand at the imcreased figure of 4.710,000."’ Another 
good achievement was that of Siemens Bros., whose net 
profits rose from £70,452 to £187,641. For 1923 the 


company was enabled to pay off six months’ arrears of 
preference dividend; this time it is able to pay an ordin- 
ary dividend of 7} per cent. Johnson and Phillips’ profits 
from £,28,715 to £105,853 8, of the British- 
Thomson Houston from £.197,051 to £225,433, and those 
of the British Insulated and Helsby Cables from £, 306,108 
to £323,244. The last-ni imed company 
reserve appropriation from £105,000 to £334, 407. Lhe 
companies have good reason to feel ple: cased with the 
year’s work—a pleasure that will be heartily endorsé 
shareholders. 

We now tabulate the principal balance-sheet items 
showing how they compare with the preceding balance- 
shect :— 


rose those 


mcreased its 


An a Analysis of Principal Liabilities and Asset 





a a | Shi are '|Deben- Prope! r-! | Cas h 
Name of Company. & Capital) tures Credi- ties, ig — and ee 
™ and Re-| and tors. Plant, °%C*8-| Invest - 
serves. Loans. &e. ments. 
£ £ £ £ £ £ £ 
British Insulated { 1923 1,960,000, 729,856, 770,973 937,184 977,972,1,102,876) 90% 2,487 
& Helsby Cables ! |1924 2,171,000; 821,582 994,197 1,0€8,591 985,007) 936,648 1,: 
British Thomson- / 1923 3,700,006) 1,624,055 1,082,328 2,294,175 1,724,830 819,782 1,5 
Houston ... 1924 3,720,CO0 |1,608,045 1,361,396 2,511,775 1,686.150 630,184 1,! 
Brush Electric al ( 1923) 683,563) 3C0,068) 152,464 532,695 237,229 281,406) 3 
Engineering .. | 1924) 684,736, 300,907) 110,541 523,293 292,837) 248,61¢ 
Callender’s Cable ( 1923)1,425,000, 317,272) 592,370 646,661, 274.143] 638,844 1, 


& Construction. | |1924)1,425,000; 658,782) 750,924 748,164) 374,498 597,045)1,53 


1$23,2,772,588 2,500,926 851,544 1,100,910 1,354,920 1,921,440 1,5( 


















English Electric | | (924 9'772'588/2'180,816 1,336,714 1,253,477 1,'65,7 35 2,023,003 1.934, 
General Elec tri {| 11924 6,418,992 3,427,600 1,476,883 4,083,223 1,991,601 2.010.574 3.036 
1925 6.421.975 3,387,500 1.723.966 4,075,600 2,079,860 2.567.111 5.14 
Henley’s (W. 'T.) 4 1923.1,120000) 150,000 824290 633'531 534,602, 894,831. 4: 
Telegraph (b).. 1 1925 1.250.000 150.000 881828 696'418 576421, 881,998 
India Rubber, { 1923 1,180,000 400,000, 433,603 752,189 329.967 661,481 
&e. (c) 1924 1,220,000, 400.000 262,473 738,184 325.732 690,026 ‘2 
Johnson and 1923, ‘567,943, 348,165 140.902 343,728 372,063 166,963, 218,712 
Phillips ...... 1924, 636,831) 332,359 214,888 359,154 418,455, 189,075) 342,809 
Metropolitan- 1923 2,845,000 1,036,353 1,361,986 1,157,525 1,724,C4) 1,002,687 1,526.0° 
Vickers | 1924 2,870,000 1,036,353 1,378,826 1,184,852 1.582.131, 631,938 2.071 71311 
Siemens | 1923 2,137,774 904.100 "322.740 ‘833,763, 960,649 1,038,256 592.3 
Brothers | 1924/2,286,904| 877,300 418.210 930,7281,252,160 981,472) 609.4 





Telegraph Con- 
struction, &c, 


{ 1923/1,106,400 
| 19241136400 


1,189,192 277,909 
1,136,557 408,775 


1,424,305, 813,767 
1,357,399) 718.874 


(a) Year ends March 31. 


(b) Shows position at end of 1923 and at 
March 31, 1925. 


(c) Year ends August 31. 

The British Insulated and Helsby Cables has reorganised 
its loan capital. During the vear it reduced the total 
43 per cent. first) mortgage debenture — stock 
£508,718 to £82,897, and the 5 per cent. 
gage debenture steck from 4,203,574 to 427,14! 
issued #.700,000 of 5 per cent. mortgage debenture st 
The increase under the heading in the case of Callender’s 's 


second mort- 


’ 


rg for by a gain in bills pavable from £.17,272 to 
£358,782. The report states that, in view ef the rapid 


fp 


expanding business, the existing resources 
inadequate, and ‘* the directors, 
the capital should be 
shares ’’ to the extent of £200,000. The 
Siemens also report that extensions have 
use Of further capital, so that during 

per cent. preference shares were 


capital 
therefore, 
increased by an issue of 


consider 
ordi 
directors 
necessitated the 
the 
issued. 


year 250,000 


Takin 


the companies, creditors are higher, and a number of i 
creases occurred in properties and plant. Changes under 
the heading of cash and investments are fairly nume! 

as is to be expected with trade so active. The English 


Electric Company increased its holdings in - subsidiars 
and other companies from £1,921,440 to ££.2,023,003) 
while sundry creditors have risen from  £.851,544 
4 1,330,714. On the present occs sion, however, this item 
includes a secured bank loan. The General Electric’: 


British 


terest in Government securities rose It 





ace i 


pn eee PO! 
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£204,575 to £899,078, but the totals of both cash and 
Ayestments of the Metropolitan-Vickers are lower. — In 
the majority of cases debtors figure for more. 

Our concluding table shows the highest and lowest 
prices of ordinary shares for vear 1924, dividends for 1923 


and 1924, and prices end vields at the end of June, 1924, 
































id end of June, 1625 :-— 
Prices, - & 
Name and Amount of Year 1931. End of June, 1924. \End of June, 1925. 
Share. - — a are 
Hgst.,Lwst. Div. |Price.) Yield. | Div. |Price.| Yield. 

- 7 £s a % £ed 
British Insulated (£1)...... 248 3415 | 28,514 3 15 34 416 0 
British Thomson-Houston, | 

71% Cum. Pref. (£1) ...... 1; 1% 7] 1)/6 4 6 7 11/6 46 
Brush Electrical (£1)..... . li #4 «10 14817 9 10 1k 817 9 
Callender's Cable, &c. (#1) 3 | 2 15 | 2 517 0 15 | 249 5 2 3 
English Electric (£1)...... #4 7 5 | 44,518 6 5 | #5 6 9 
General Electric (£1) ...... 1% é § |} @/;5 00 14.600 
Henley’s (W. T., &c. (£1)... 284 2% 15 | 244,511 9) 15 3 |5 00 
India Rubber, &c. £1) ..... a : 6 | 441759 3 | 1 4500 
Johnson and Phillips (£1).. ly an) # 5 6 9 10 Qe 417 0 
Metropolitan-Vickers £1.. 13 8 4/7 3 3} 8 lf, 618 3 
Siemens Brothers (£1) las 7 onil #8 nil 74 1s 514 3 
Telegraph Construction, 

£6; (HEED sccawaese cance «» 262) 22 ‘410 | 244 11419 6430 | 27 14.9 0 

t Free of income-tax, 

The prosperity enjoyed during the year 1924 has been 
reflected in the noteworthy advance that has taken place 
in share values. Prices are now well above the lowest 

1Q24. 


the need of electrical development in this country and 
mghout the world has so often been pressed home to 
_— that there is a slight chance of the progress 
illv made being ove rlooked d, on account of the many 
impet blasts. But it does not need much imagination 
the requirements of our railw: avs alone 
without taking into consideration the use. of 
electricity in our households. Therefore it is reasonable 
wlude that an efficie ntly managed co mpany manufac- 
iy electrical apparatus should prove 
estment. 


visualise years 


ence 


an excellent 








Notes of the Week. 


The Coal Crisis——The present position of 
ning dispute is perhaps best described by a 
disquieting events of the past week. 
Herbert Smith last week of the 
an Williams, the president of the 
an interchange of views on the owners’ proposals led 
the mediation of Mr Bridgeman, the First Lord of the 
Imiralty, who interviewed both sides in an attempt to 
persuade them to reopen The miners’ 
ders demanded the withdrawal by the owners both of 
notice to terminate the present agreement and the 
proposals for a new agreement. The Mining Association 
vretted that it could not consent to the withdrawal of 
he notice, but Mr Evan Williams undertook to 
end the association to meet the Miners’ Federation “ in 
nference on an open situation, tz iking up the discussion 





the coal 
narrative of 

The rejection by 
suggestion of Mr 
Mining Association, 


negotiations. 


recom- 


the point where it was suspe nded.”’ This offer was 
acceptable to the miners, and on Saturday, July 11th, 
e¢ General Council of the ‘Trade Union Congress, with 


hom the Executive Committee of the Miners’ 
id been in conference the previous day, 
iesto pledging ‘‘ complete support’? to 
these circumstances, the Government, 
nnounced the appointment of a Court of Inquiry to 
vestigate ‘the causes and circumstances of the dis- 
ite,’’ and constituted by Mr H. P. MacMillan, K.C., Sir 
siah Stamp, and Mr W. Sherwood, the Prime Minister 
making the announcement expressing the hope that it 


Federation 
issued a mani- 
the miners. In 
on July 15th, 


ight be of some assistance. That dav the South Wales 
alowners’ Association, meeting at Cardiff, issued 
‘tices terminating all service contracts in the coalfield 
the end of the month, but intimating at the same time 
that the pits would remain open from August 1st under 
w terms and conditions. Meanwhile, the Miners’ 
secutive, which had assembled at Scarborough for the 
tnnual Conference of the Miners’ Federation, was recon- 


idering the offer made by the owners Mr Bridgeman 
to meet the workmen in conference on ‘‘ an open situa- 
tion,’? and Mr Evan Williams was asked by telegram if | 


the Mining Association had adopted his recommendation, 


oe Bc Sk re a ana neRMEEEGEA 


and if such recommendation meant the withdrawal of the 
owners’ proposals. In this communication no reference 
was made to the question of the withdrawal of the notice. 
On the following day Mr Williams replied that the pro- 
posals had not been withdrawn, that they still represented 
the views of the association in regard to the basis of a new 
agreement, but that the owners were prepared to meet the 
workmen’s representatives and discuss any proposal they 
cared to submit. This reply extinguished a flickering 
hope of an immediate resumption of negotiations which 
Monday's telegram from the Miners’ Executive to Mr 
Williams had raised, and on Wednesday the delegate con- 
ference adopted a recommendation of the executive ex- 
pressing the willingness of the federation to meet the 
owners’ representatives in an open conference ‘‘ as soon 
as they have withdrawn their proposals,’’ and rejecting 
the Court of Inquiry appointed by the Government. In 
the terms of reference to the Inquiry, the duty imposed on 
the Court is to inquire into ** the causes and circumstances 
of the dispute,’’ but the Miners’ Executive are distrustful 
of the course the proceedings of the Court may take, and 
the communication made to the Government was that the 
miners ** can accept no Inquiry that has for its object the 
ascertainment of whether mine-workers’ wages can be 
reduced, or their hours extended, as these questions were 
fully discussed at the last Inquiry.’’ The reply of the 
Government to this communication has not yet been pub- 
lished. The Court met yesterday, but adjourned to give 
the miners further opportunity to attend. A com- 
plete deadlock has thus been reached. Matters have gone 
too far to allow the owners to withdraw their proposals. 
The financial position of the industry is worse than it was 
a month ago, and the owners in some of the coalfields 
have already given effect provisionally to the proposal 
conferring autonomous powers on the districts to apply 
the suggested principles of a new national agreement. If 
the miners insist on a national agreement and on a 
minimum wage commensurate with the increase in the 
cost of living since 1914, it is difficult to see how now 
either a national or a number of sectional stoppages can 
be averted in August. 





The Government and Fconomy.—-A\t a dinner given at 
the Mansion House on Wednesday to the Chancellor ot 
the Exchequer and the Governor and Court of Directors 
of the Bank of England, Mr Churchill made a speech 
which was important in several respects. It was remark- 


able chiefly for a cogent defence of the gold standard 
policy, and an expaeneee of the illusory, transient, and 


dangerous stimulus to be o avaneed by currency deprecia- 
tion. At the same time, the Chancellor took the oppor- 
tunitv to deliver a survey of the economic situation, which, 


while not minimising present troubles, may serve as a 
corrective to the more extreme phases of pessimism. 


one passage in his speech which 
This passage referred to 
expenditure. We 
Thursday :— 


was, however, 
gives rise to serious Misgivings. 
the possibility of economy in public 
quote from the report in the Times ot 


There 


The vested interests of expenditure were so strongly entrenched 
that it would take all the efforts of a united Cabinet to achieve 
even a moderate reduction next vear. He would be misleading 
them if he led them to suppose that such a reduction is now in 
sight. On the contrary, they were endeavouring at present, not so 
much to reduce the total of expenditure, but to prevent that total 
being seriouslv increased by the dull tide of upward expansion. 
It was not until they had stemmed that tide and resisted the auto- 
matic growth of expenditure that they would be free to move 
forward into the more hopeful sphere cf a positive teduction. 


Such phrases as these, and their difference in tone from the 
promises of economy contained in the Budget 
seriously detract from the satisfaction with which the 
appointment of a Cabinet Committee on retrenchment, 
announced in the House of Commons by the Prime 
Minister on Thursday, would otherwise have aroused. 
The question of Departmental expenditure was also to the 
fore in the debate on the Navy on the same day, in the 
which Commander Hilton Young, himself ex- 


speech, 


course Of 


Financial Secretary of the Treasury and a student of naval 
matters, roundly declared that ‘Sit was notorious in all 
naval circles that the dockvards of Chatham, Sheerness, 


and Pembroke were wholly unnecessary and excessive for 
the requirements of the Navy. IIe also demanded a 
reduction of the Admiralty staftf—now 60 per cent. higher 
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than before the war, and reminded his fellow-members of 
the elementary truth, which most are apt to forget— 
namely, that ‘‘if we are sincere in our advocacy of 
economy, we must be prepared for economy not only in 
the other fellow’ s estimates, but in those which we care 
most about.’’ Mr Bridgeman’s reply, weakened by the 
fact that he had no policy to announce, did not de ny that 


economies could be made at the Admiralty, but somewhat 
naively stated that the Admiralty was not alone in this 
respect. ‘‘Let them make their cuts,’’ he solemnly 


remarked, ‘‘ in all the Government Departments.’’ The 
Cabinet Committee should ask Mr Bridgeman to explain 
his views on the subject in detail. The Navy debate will, 
we hope, have a sobering effect on the present Cabinet 
deliberations on cruiser-building | 
dock project; for the savings to be obtained by staff 
reductions are trivial in amount compared with those that 
may be effected by high Government policy. 


Germany, the Pact, and the League.—TJhe centre o 
international interest at the moment lies at Berlin, where 
Dr Streseman is fighting for his life. Less fortunate than 
French Ministers, who have secured the adjournment of 
the Chamber and thus gained some months 
Luther and his colleagues are still plunged in full crisis as 
result of the threats of the Nationalists to withdray 
the Ministry altogether. Once more great international 
decisions are at the mercy of domestic differences of in- 
compari ibly less importance. So far Dr Streseman, who 
has to bear the full b runt of the attack, has weathered the 
storm, and appears to have gained the approval of the 
Cabinet for his reply to the French note. The situation 
must, for the moment, at any rate, be discussed on the 
assumption that this Note will make continuation of the 
Pact discussions possible. It may be doubted, none the 
less, whether the German reply will in itself carry matters 
much further. Even moderate Germans find so much to 
criticise in the Allied Note that the Cabinet will have all 
its work cut out to frame an answer which, without adopt- 
ing a tone of hostile criticism, will emphasise the need for 
second thoughts on certain of the Allied, or French, sug- 
gestions, and at the same time keep the door well open 
for a continuance of the conversations. On the whole, 
the complaint that while Germany merely threw out cer- 
tain broad principles as basis for discussion, the Allies 
have at once entered into practical and premature detail 
has little ground. A first step must be followed by a 
second, and the general must lead to the particular. There 
is more substance in the objection to the French proposal 
that France (and possibly other Western States) should 
act as guarantors of the eastern arbitration treaties, with, 
by implication, at any rate, the right to take immediate 
action in the event of those treaties being, in France’s 
opinion, violated, while the reservation of all the rights of 
forcible action embodied in the Treaty of Versailles is 
hardly calculated to secure the enthusiastic approval of 
Berlin. In an agreement in which the basis of the whole 
plan is arbitration, Germany is fully entitled to insist that 
no forcible action shall be taken anywhere without re- 
course to arbitration first, and if she takes that ground, as 
no doubt she will, it is hard to see how British opinion 
can refuse to support her. But far more important in its 
ultimate effects than any regional pact is the question of 
Germany’s entry into the League of Nations. If the 
Pact negotiations secure that they will have done their 
best work, and once Germany is in the League the Pact 
provisions will, for the most part, be superfluous. On the 
question of the League, public opinion in Germany may 
not have moved much, but official opinion, and, in par- 
ticular, the opinion of Herr Streseman himself, has un- 
doubtedly moved a good deal. There is in such circles 
only one serious difficulty remaining, the old and familiar 
one involved in the réle Germany might be called on to 
play in connection with the possible imposition of 
sanctions under Article XVI. of the Covenant. The 
strength of German opinion on that point has, on the 
whole, been underrated in Great Britain. The time, un- 
fortunately, is short, if there is to be any hope of seeing 
Germany admitted in September, but so long as even a 
remote hope exists, every effort to clear away any out- 
standing obstacle must be made. Presumably the Ger- 
man reply will suggest a conference between the British, 


* from 


policy and the Singapore | 


respite, Dr | 


French, and German Foreign Ministers. If it is declined 
by the Allies, any hope of seeing Germany a member of 
the Le: iwue before September ends will have vanished. 
If, on the other hand, such a meeting does take place— 
and the obvious place and time are Geneva and the latter 
part of August—then there is at least a prospect, even it 
it cannot be called a probability, that the three appar- 
ew inseparable que stions of the Pact, Germany’s entry 
into the : League and the evacuation of the Cologne zonc, 
pe iy be liquidated by a bold stroke of statesmanship in 
t for the first tin 

| il and Assembly. 

i 
i 
J 
' 
| 
| 
| 
| 
| 
| 


time for a German delegation to take part 


in the work of the iat Coun 


French Coal Output.— While the output of coal in Great 
Britain during the year ending May 31st was 92,000 t 
less than during the previous twelve months, French c 
} production returns 

ihe monthly output. The total output of the French 
| collieries for the first five 


ontinue to show a steady increase in 
months of the present y: 
vrites our Paris correspondent) was 19,871,998 tons, as 
18,692,800 tons for the first five mont 


+ 


tons, equivalent 


| compared with 


|} Ol 1924, Or an increase OF 1,255,102 


nearly 7 per cent. ‘The 


a : 
: average daily output of t 


(which stood at 136,147 tons in 1913, before thi 
Alsace-Lorraine pits to 


! mine Ss 
re 


eturn of the 


121,064 tons in January, 1923, 144, 


lkrance), was 
680 tons in January, 
1924, 160,445 tons in 
May. Lhe 


January, 1925, and 159,530 tons 


number of men emp! ved, which stood 


| 
| . . | 
| 203,208 in 1913, and at 242,566 in January, 1923, has 
lave raged 311,000 since the beginning of the present yea: 
| The progress of the reconstitution of the mines in the Pas 
de Calais and the Nord, which were wrecked by the Ger- 
| mans on their retreat, may be gauged by the fact that t! 
average daily output during May was 95,005 tons, « 
3,708 tons more than in 1913. Taking the pits that wer: 
within the French frontiers before the war, these alone 
| produced a daily average of 141,758 tons in tee 
5,611 tons a day more than before the war. Thes 
| figure Ss suggest that, in view of the steady increase in tl 
use of oil fuel for skipping and the progress that is bei 
made in the scheme for replacing oon! with electricity as 
a source of motive power on the F rench railways, there is 
little likelihood that this country will absorb in the futur: 
anything like the sume amount of British coal as she h: 
required in the past. During May the French coke plants 
produced 255,301 tons of metallurgic al coke, and as 
for the first time since the war exceeded the 
output of 245,000 tons produced in 1913. 


monthly 


Iron and Steel Production.—The statistics of output 
just issued by the National Federation of Iron and Stee! 
Manufacturers shows that the production of iron and ste«! 
continues to decline. Nine blast furnaces went out o! 
operation during the month, leaving the number blowing 
at the end of June at 148. Production of pig-iron there- 
fore also declined, and amounted to only 
compared with 574,700 ton in May. This figure is lowe: 
than in any month since November, 1922. The output o! 
steel, which was partly affected by the Whitsun holidays, 
declined from 651,600 tons in May to 585,400 tons in 
June. The recent decline in the franc is not vet reflected 
in the import figures, which, in fact, fell slightly from 
205,400 tons in May to 201,700 tons in June; the dec ped 
in exports was, however, much greater, and amounted t 
nearly 50,000 tons (from 
tons in June). The foll owing table shows the production, 
imports, and exports of iron and steel for the first six 
months of 1925, compared with the same period in 1924 
from which it will be seen that the production of pig-iron 
declined by 11 per cent. and steel ingots and castings 15 
per cent., while imports increased by 19 per cent. and 
exports declined by 9} per cent :— 


510,300 tons, 


22,100 tons in May to 275,700 


' 











| Production. 
Steel Imports. Exports. 
Pig Iron. |Ingots and 
Castings. 
Tons. Tons. | Tons. Tons. 
1st six months, 1925......) 3,379,100 | 3,776,700 | 1,396,100 1,831,700 


Do Es cwecs 
Increase (+) or decrease 
(—) per cent. .......... — IYI — 15% | + 19% 


3,795,000 | 4,451,500 | 1,171,700) 2,024,500 
ae 95% 
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While production continues to decline in Great Britain, 
output in France, Belgium, Luxemburg, and the United 
States continues at a ‘consistently high level, as will be 
seen from the following t table, which compares the output 
of these countries in the first six months of 1925 with the 
same period last year :— ' 
(Production in Thousand of Tons.) 

wilt 

Steel Ingots and 
Steel Castings. 





Pig Iron. 
First Six Months, 








Country. First Six Mouths. 

1924. 1925. | 1924. 1925 

United Kingdom ...... | 3,7950 3.3791 | 4.4515 3,767 
Raia cada iwneekad | 37056 4.0136 | 33369 3.5011 
slate ancavcousanves | 13468 15387 | 13923 1/4585 
ameNRNR «cassis 1...{ 1042-7 «1148 =| 891-6 992:6 
United States... ...ce.- | 17,4291 19.0105 | 19,649:0  22,499-0 


Thus produc tion in all countries except Great Britain was 
higher in the first half of 1925 than in 1924. Production 
fiyures are not available yet for Germany, although the 
Dawes Scheme laid it down that the publication of monthly 
fivures of output should be resumed. 








Employment in June.- 
ment during June. 
Cuzette, 
June 


There was a decline in employ- 
According to the Ministry of Labour 
the total number of registered unemployed on 
29th was 1,368,000, as compared with 1,253,000 on 


May 25th, an increase of 115,000. At the end of June, 
i924, the total was 1,049,000. Among the 11,500,000 
workpeople insured under the Unemployment Insurance 


Acts, the percentage unemployed at June 22nd was 12.2 
per cent., as compared with 11.2 per cent. at May 25th 
and 9.4 per cent. at June 23, 1924. ‘The percentage of 
members of trade unions unemployed was 12.3 at the end 


of June, as against 10.1 per cent. at the end of May and 
7.2 per cent. at the end of June, 1924. The table below 


gives the trade union figures for a number of past 
years =~ 


TRADE UNION UNEMPLOYMENT PERCENTAGES. 


1913. | 1919. | 1920. | 1921.; 1922.} 1923. | 1924.| 1925 
End of— % % % % % % % % 
January 22 24 29 69 168 137 489 | 90 
February... 20 | 28 16 85 | 163 | 131) 81 9:4 
March ....| 19 | 29 11 | 100 | 163 | 1233 78 | 9-0 
ADU sé aees 7 28 | O9 | 17:6"; 17:0 | 11:3 v5 9-4 
May icxacs] 29) | Fi 1:1 | 22:2*| 164 | 11:3 70 © 101 
PUNO iwaees 19 LT] Ba | 2078" | 157 | 1k | 72 | 123 
PUY. scaiea 19 | 20 14 | 167 | 146 | lll | 7-4 a 
August ...., 20 2:2 16 163 144 = 11:4 19 
September. 2:3 16 22 148 | 146 113 86 a 
October.... 22 26 §:3*| 156 | 140 | 109 8:7 ‘ 
November... 20 | 2:9 37 | 159 | 142 | 105 | 86 
December...) 2°6 3:2 60 165 | 14-0 9:7 9:2 





it * Excluding coal miners, 
[he increase in unemployment i in June was due mainly to 
the decline in employment in the coal industry. There 
was also increased unemployment in the iron mining, iron 

d steel, shipbuilding, cotton, wool textile, jute, carpet, 
marth and brushmaking industries; but in a number of 
other industries, including tinplate and steel sheet manu- 














facture, the linen industry and glass trades, minor 
improvements were recorded. 
Cost of *Living.—There was a slight increase during 


June in the cost-of- living index number calculated by the 
Ministry of Labour. Taking the figure for July, 1914, as 
100, the cost-of-living for an average working-class family 
Was 173 on July rst, as compared with 172 on June 2nd. 
The monthly changes in the percentage increases over 
July, 1914, are shown below for a number of years : 


AVERAGE PERCENTAGE INCREASE over JULY, 1914.—All items. 
___ (Food, Rent, Clothing, Fuel, and Light, &c.) 




















Ist Day | | 
of. | 1918, | 1919. | 1920, 1921. 1922,| 1923. 1924. | 1925. 

caiieastaaaiibaiiaal CS ———— sail ela } 
% % % % % | & | & 
Jans... 85-90 | 120 | 12 165 92 | 78 | 77 | 80 
Feb.....; 90 120 130 151 88 | 77 | 79 | 79 
March.. 90 115 | 130 | 141 +86 | 76 | 78 | 79 
April 90-95 | 110 132 | 133 82 | 74 | 73 | %5 
May .. 95-100! 105 | 141 | 128 81 | 70 | 71 | 73 
June 2. Yoo | 105 | 150 | 119 80 | 69 | 69 | 72 
July .. 100-105 |105-110) 152 119s 84 | 69 | 70 | 73 
Aug..../ 110 115 | 155 | 122, 81 | 71 | 71 '| «.. 
Sept..../ 110 115 161 | 120 «79 73- | 72 | .. 
Oct. ..../ 115-120! 120 | 164 | 110 , 78 | 75 | 7 | .. 
Nov. ...| 120-125] 125 | 176 | 1033 | 80 | 75 | 80 | °. 
Dee...) 120 125 | 169 99 | 80 1 77 | 81! .. 


I he rise in the percentage in June was due to an increase 
in the food group from 66 to 67 per cent. above the 
pre-war level. 


Petrol Consumption —As the Customs authorities are 
now publishing the details of oil exports and re-exports 
under the headings of the different products to correspond 
with the headings of the oil imports, it is possible to 
estimate the consumption of motor spirit with a greater 
degree of accuracy. Imports of petrol for the half-year 
ended June amount to 217,199,299 gallons, as compared 
with 184,990,147 gallons for the corresponding half of 
1924. Estimating the amount of petrol refined in this 
country at 20 per cent. of the amount of crude oil im- 
ported, the new supply of petrol for the six months 
amounts tO 270,459,175 gallons, against 222,907,973 
gallons for the first half of 1924. Exports of petrol refined 
in this country are shown as 22,455,905 gallons and re- 
exports as 21,059,955 gallons, as compared with 
10,089,675 gallons and 17,747,889 gallons respectively 
last year. ‘This leaves the net supply at 226,943,315 
gallons for the first half of this year, against 195,070,409 
gallons for the first half of 1924. Assuming that there 
has been no change in stocks, and that the amount of 
petrol refined from Scottish shale oil together with the 
amount of benzol refined from crude tar would increase 
supplies by about 8,000,000 gallons, we arrive at a con- 
sumption of 234,943,315 gallons for motor spirit this half- 
year, as compared with 187,070,409 gallons in the cor- 
responding half of 1924, an increase of about 25 per cent. 
Seeing that the increase in consumption of motor spirit 
last year was nearly 30 per cent., the figures this year 
point to a very large trade. There is no doubt that the 
stabilisation of the price of petrol by the large distributing 
companies at the low level reached in September, 1924, 
has acted as a stimulus to the increase in motor traffic. 
The price of petrol has recently been advanced by some 
small merchants, who are finding the advance in gasoline 
prices in the U nited States troublesome; but there is no 
indication that the large petrol distributors are con- 
templating any change in their prices, in view of the 
success of their policy of small margins on a big turnover. 





The Rubber Boom.—A Stock Exchange correspondent 
writes :—Last Monday was a day which is likely to stand 
out for many years to come in the annals of the rubber 
share market as being one of the maddest that the Stock 
Exchange has witne ssed since the outbreak of war. Over 
the week-end there was a sharp rise in the price of the raw 
material. The public’s appetite was evidently whetted by 
the Stock Exchange holiday on the previous Saturday, 
and, as soon as business started this week, it assumed 
proportions so gigantic as to defeat literally its own eager 
desires. Round the principal dealers in the market there 
surged impatient crowds of brokers and authorised clerks, 
anxious to buy rubber shares, and caring little what price 
they paid so long as they were able to execute their orders 
and escape from the heated furnace of the market ardour. 
One firm dealing in the smaller-priced varieties turned over 
260,000 shares in the day, this excluding every order 
under 1,000 shares, and also leaving out of account a few 
lines running into 50,000 shares or more. Shares were 
quoted at different prices in different parts of the market. 
Not everyone was a buyer, but it seemed as though 95 per 


cent. of the brokers wanted to purchase shares. Con- 
siderations of merit in the shares dealt in were dis- 
regarded. The very fury of the movement led to the 


enthusiasm being spent and tired by the end of the day. 
The Government have definitely declined to interfere with 
the operation of the Stevenson restriction scheme. The 
present Chancellor of the Exchequer was the original 


author, it may be recalled, of the proposal to set up the 
Stevenson Committee. Mr Churchill must be watching 
with profound interest the result of his aa 


taken with the professed intention of saving the British 
rubber industry from destruction. The Government’s 
attitude, as enunciated in Parliament this week, is that 
the present high price of the produce will prove to be 
temporary. Common sense will endorse this official view- 
point. Rubber, no more than anything else, can for long 
command a price that offers a profit of goo to 500 per cent. 
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for spot delivery. To-day’s position is abnormal; the 
economic situation artificial. This the Government recog- 
nise, as do business men. The speculator and the gambler 
are struggling to make their fortunes before the boom 
shall break. Of some such fracture the market gave signs 
on Wednesday, when tens of thousands of shares were 
forced to market in consequence of a slight reaction in 
raw rubber. The supply became absorbed without much 
effort, and the market rallied. But the public had been 
given a brief object lesson in what can happen when the 
brake is applied to any wild buying movement. The 
people who have been selling Home Railway stocks, 
tebacco shares, Kaffirs—even the War Loan—in order to 
embark, at tolerably high prices, upon speculation in the 
popular market of the moment may find that even this 
risky policy may provide satisf: 1ctory results if the ex- 
pected buying of rubber shares should materialise, next 
week, for the mid-August settlement. So long as rubber 
remains at anything like 4s per lb for cash, and at rela- 
tively high prices for later positions, there can hardly be a 
real slump in the market for rubber shares. 





Agricultural Progress.—A correspondent writes :—The 
annual shew of the Royal Agricultural Society affords an 
opportunity each year of a survey not only of the live- 
stock interest, but also of the progress made in the applica- 
tion of mechanical jngenuity to the processes of the farm. 
The live-stock at the Chester Show were up to the usual 
high standard of quality, and the notable features were 
the predominance of dairy cattle and the continued multi- 
plication of breeds. In the implement section the mole- 
drainer shown by John Fowler and Co. was the most 
important novelty. That the draining of land has been 
generally neglected for many years past is recognised, but 
its high cost at present is a serious deterrent. By this 
machine not only can the drain be bored, but pipes can be 
inserted without more digging than that of making pits 
or ‘* lead holes *’ at intervals of 60 to 100 yards. The cost 
is reduced at from £4 3s 6d to £5 12s per acre, according 
to the width of the drains apart. These figures represent 
a saving of at least 50 per cent. One of the first-fruits of 
the Institute of Agricultural Engineering recently estab- 
lished at Oxford was a crop-drying pfant shown by Gas- 
coigne and Co., and applied to a hayrick. Hot air is 
generated and injected into a space formed in the interior 
of the rick. The idea seems sound, and it will no doubt be 
further developed. The silver medal of the society was 
awarded to three other new implements—a combined 
tractor harvester and binder shown by the International 
Harvester Company, a mower shown by Blackstone and 
Co., and a manure distributor shown by Birtwisle and Co. 
There were numerous other new implements, some of evi- 
dent merit, which did not win the medal. It is clear that 
the makers of farm implements are alert in attempting to 
meet the needs of the times. Another sign of progress was 
the conference on the use of electricity in agriculture, held 
in the show yard under the chairmanship of Lord 
Bledisloe. The problem of the supply of cheap power to 
farms is not solved, though steady progress is being made 
in some districts. For its ultimate solution organisation 
over wide areas in a nationally co-ordinated scheme is 
needed. 


Canada’s Railway Problem —lor two months, writes 
our Ottawa correspondent, a special committee of the 
Canadian Senate has been holding behind closed doors an 
exhaustive inquiry into the country’s railway problem, 
whose gravity has been steadily increasing each year. 
Under a guarantee that no statements or suggestions of 
witnesses would be published, a number of witnesses of 
the highest standing, including the presidents of the 
Canadian Pacific and Canadian National systems, Sir 
Herbert Holt, Sir Jeseph Flavelle, Judge McKeown, the 
chairman of the Railway Commission, Sir Clifford Sifton, 
Mr D. B. Hanna, and some American railway experts, 
have freely expounded their views to the committee. Five 
alternative solutions were carefully examined, and the 
opinions of the witnesses about them invited. Four were 
rejected as politically or economically impossible, but the 
report of the committee recommends a fifth scheme as 
worthy of the Government’s consideration. It proposes 
the amalgamation of the C.P.R. and C.N.R., under the 


absolute control of a board of fifteen directors, of — 
five would be nominated by the Government and five by 
the C.P.R. and the balance oe by these ten mem- 
It suggests that the Canadian National system be 
re-valued on the basis of its earning power and its quota 
of capitalisation readjusted, that the C.P.R. dividend be 


bers. 


guaranteed, and that any surplus over the C.P.R. divi 

de nd and the fixed charges on the new valuation of t! 

C.N.R. be divided equally between the C.P.R. and 

G nema. Other issues are dealt with in the repo: 

and it is understood that most of the witnesses took 

Very pe ssimistic view of the situ: ition, and expressed 1 
‘onviction that heroic remedies were necessary. | 


Se nate as a body will probably not officially sponsor su 
a solution, but will urge the Government to 
consideration to it or some alternative 
gamation. 


give care! 
scheme of am: 


The Rise in Copper.— A correspondent writes :—The 
feature this week in the metal market 
has been the strength of copper, with a very ma 
expansion in the daily turnover. This is in accordance 
with the forecast made late in June, when it) was 
suggested that the statistical position would by 
about an improvement in the commodity. The deali: 
in standard copper since the beginning of the pres 
month have been on a heavy scale, and this week sales } 


non-ferrous 


1,500 tons to 2,500 tons have been recorded day by da 
This has led to a further improvement in values, and at 
the mid-week session cash touched £62, with three mont!s 
£03, electrolytic rising sharply to over £66 per to 
According: to reports from the States, the copper mark: 
in New York is very firm, and rates have gone well abov 
14 cents per lb, both for nearby metal and for forwar 
sh ipment. The June production goes to prove that t! 
output is being kept down, and with de eau s well above 


current output the stocks at the close of last month ws 
down to 81,250 tons, against 122,500 tons at the clos 
March last. There has thus been a shrinkage of well ove: 
40,000 tons on the quarter, and this is certainly a b 


peint for the commodity. Recent offers for fairly b 
quantities of refined copper sent from this side to t! 
States have been refused, and it certainly looks as thoug 
all the second-hand metal had been cleared off the market 
There is, considering all things, a good demand for Conti- 
rental account, and French business is becoming more 
prominent again. There are numerous schemes unde r col 
te mpl ition, including electrifying railways and_ building 
cruisers, which will call for large supplies of copper, ar 
thus the outlook for the commodity must be consider: 
favourable, with every prospect of a further recovery 
values once the industrial outlook is Maller again. 


Furness, Withy, and Co.—A slight decrease in profits is 
recorded in the report of Furness, Withy, and Co. for the 
vear ended April goth last. The report mentions that, 
owing to the continued depression in the shipping industry, 
the profits are again derived mainly from other branc hes 
of the company’s business and from dividends on invest- 
ments. As will be seen from the table below, profits arc 
now below the level of the years immedi: itely preceding 
the war: 


























Total Deprecia- | Reserve, saa | Ord. 

Profit. Ton. &e, Dividends. | Rate. 
£ £ £ gest 
1908-9 ......| 267,075 114,897 ‘ai 166,361 5 
1909-10 ...... 332,992 145,417 | 163,302 5 

1910-11 ...... 440.732 179.603 50,000} 220,620 7h 
1911-12 ...... 653,207 240,000 125,000| 270,620 10 
1912-13 ...... 756,141 350,000 | 125,000 | 270,620; 10 
1913-14 ...... 620,928 350,000 270,620 10 
1914-15 ...... 653,548 , 350,000 | 15,000 | 268,431 10 
1915-16 ...... 1,386,960 | 350,000} 300,000! 463,125 20 
1916-17 ....... *787,564 350,000 | 200,000 | 456,250} 20 
1917-18 ...... 645,077 200,000 456,250 | 20 
1918-19 ...... 747,661 | 300,000} 452500} 20 
1919-20 ...... 1,004,821 500,000 | aa 452,500 10 
1920-21 ...... 782,944 300,000 | 452,500 10 
1921-22 ...... 655,207 | 200,000 | 452,500 10 

1922.23 ...... 552511 200,000 | es 356,250 1h 

1923-24 ....... 572,443 200,000)... 358,122 74 

1924-25 ....... 528,742! 200,000; .. 200,000, .. 358,122 74 





* After payment of two years’ ~_ * After payment of two years’ Excess Profits Duty. 
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Depreciation is again credited with £200,000, and_ the 
dividend is maintained at 5 per cent., with a 
both free of income-tax, leaving 


ordinary 
bonus of 24 per cent., 
carried forward, 


£157,259 to be as against £210,637 
brought into the accounts from the previous year. The 
h.lance-sheet shows that the item ‘‘ steamships, invest- 


hcnts in associated shipping companies, and payments on 

ount of new tonnage ”’ stands at £.4,873,730, as against 
j year ago. Investments in gilt-edged 
securities total £.3,863,237, as compared with £3,661 ,073. 
Potal well over half a million “higher at 
077,391. A detailed analysis of the balance-sheet will 


ip 
found ina later column. 


a $02,Q06 a 


assets are 
{ 
~~ 
} 


English Sewing Cotton.—A substantial reduction in 
shown in the accounts of the English Sewing 
Cotton Company, Limited, for the vear ended March 31st 


nts 38 








st, the net profit being over £180,000 lower at 
£450,100. As will be seen from the table below, how- 
ever, this figure is considerably better than the profit for 
o-21 and 1921-22: 
1915-14. 1919-20 1920-21. 1921- 22. 1922- 23. 1923-24.' 1924-25. 
i £ : £ £ £ £ £ | 
I ng profits ........) 376,365 794,136 254,242) 414,915 725,328) 712,352) 521,975 
Dep. and deb, int.......| 65,843) 64,012 64,497; 66,754, 172,530; 172,647 171,846 
il aie eta as oy 310,522) 730,124 189,745 348,161 652,798 639,705 450,129 
} ight forward ...... 100,079 193,563, *358,608 198,353, 196,514 187,405 165,359 
Amount ava‘lable 410,601 923,687 548,353, 546,514 849,312, 827,110 615,488 
Preference dividend 50,000; 50,000, 50,000) 50,000, 50,000; 50,000 50,000 
Ordinary dividend 130,000 300,000! 300,000, 300,000 400,000) 400.000 400,000 
(13%) | (15%) | (15 %) | (15 9%) | (20 9%) | (20%) | (20 %) 
Reserves, &€,.....ccees 125,000! 415,307 a - 211,907; 211,751 11,692 
Carried forward .....-) 104,601) 158,608) 198,353) 196,514) 187,405) 165,359) 153,796 


* Includes £200,000 transferred from stock contingencies reserve. 


reserve fund for the equalisation of dividends 
inting to £,400,000, so that the directors appear to be 
ustified in maintaining the dividend on the ordinary shares 
15 per cent., together with a bonus of 5 per cent. No 
location is made to reserve, but a transfer of 4.1 1,700 
voes to pension fund. The balance-sheet shows a reduction 
£80,300 in stock-in-trade, which, valued on the basis 
market value, whichever is lower, stands at 
£733,000. Investments in British Government securities 
firure at the substantial amount of £.1,219,000, an in- 
rease of £49,000 as comp: ired with last vear, while cash 
s £33,300 higher at Creditors have been re- 
luced by £124,200 to £221,700, but £.139,100, or 
£117,300 more, is owed to subsidiary and other com- 
An analysis of the balance-sheet will be found 
ther column. 


lhere 1s a 


cost or 


#: 72,200. 


panies, 





British Celanese.—‘‘ Subject to the adequacy of the pro- 
vision for depreciation, in our opinion the......... balance- 
sheet is properly drawn up.’’ We extract these words 
from the auditors’ report attached to the report and 

ounts of British Celanese, Limited, for the year ended 
kebruary 28, 1925. Shareholders have little to congratu- 


late themselves about, in spite of Optimism expressed in 
the directors’ report. It is true that belatedly appears 
e notice that ‘‘ These accounts have been drawn 


up ina somewhat different form, and in more detail than 
heretofore, in order that shareholders shall have as full 
formation as possible as to the position and progress of 


the business.’’ It would be interesting to know from 
whence comes this sudden desire to enlighten share- 
holders about their own property. Anyway, the recog- 
‘tion that shareholders are entitled to more light 

a welcome. sign. Krankly, the accounts are not 
‘ear. In the accounts for the financial year 1924 we 


read the definite statement that there is a ‘‘ trading loss 


for the year ended February 29, 1924,’’ of £34,478. Yet 
the accounts for 1925 it is stated that ‘* the trading 


profit for the year under review amounted to £408,809, as 
compared with £:101,559 for the previous vear. This 
trading profit is, however, something in the nature of an 
ptimist’s hope, for we find that net profits are whittled 
wn to £193,494, these finally disappearing by trans- 
rring them to a depreciation reserve. The report 
ively points out that ‘* hitherto it has not been possible 
‘o provide for depreciation.’’ Meanwhile the balance- 
sheet presents a sorry spectacle. Assets total £6,283,792 
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Paid-Up Capital ck . 1,050,000 
Reserve Fund and Undivided Profits 1,458,221 


Branches and Agencies: 
INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 
CHINA, PORT LOUIS, MAURITIUS, and DUTCH EAST INDIES. 


The Bank buys and sells Bills of Exchange, issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East on terms to be had on 
application. 

Fixed Deposit Rates will be quoted upon application. 

On CURRENT ACCOUNTS interest is allowed at 2 per cent. per 
annum on daily balances, provided interest for the half-year 
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showing a deficit of 
ties. Out of these 
rights account for 
In the 


£505,827 when compared with liabili- 
‘nseete goodwill, patents, and patent 
£:1,8860,945. This item is taken at 
cost. accounts for the vear ended June 30, 1920, 
this item is given as £51,884,678. Evide ‘ntly the goodwill 
has not conduced to profits. We would suggest that 
when the depreciation reserve is to be allocated, this 


item should receive generous treatment. Although the 
prospectus of this concern, issued in March, 1920, held 
out promise of early success, and the board had ‘“‘ exact 


knowledge of the cost of manufacture,’’ we ventured to 
point out at the time that the company had yet to prove 


that it could ‘‘ produce artificial silk on a commercial 
basis.’’ The balance-sheet is fully analysed on another 
page. We wonder if it has occurred to the directors 


that reconstruction might be a subject worthy of discus- 
sion. 


Malayan Tin Dredging Results.—Our mining corre- 
spondent writes :—Three well-known companies of this 
group—the Tronoh, the Sungei Besi, and the Ipoh—held 
theirannual meetings yesterday. The price of tin 
having ruled at an increased average during the period 
covered by the reports presented, the latter naturally 
show increased profits. In some respects, however, the 
operating results differ considerably. Thus both the 
Tronoh and the Sungei Besi (its subsidiary) turned out a 
slightly larger quantity of the metal than in 1923; but 
whereas the tin ore produced by the former company 
realised an average of £146 per ton, that of the jlatter 
fetched £7152 12s. The profit from mining of the Tronoh 
amounted to ZoO8 ,800, supplemented by L 3,700 from 
realisation of investments. For 1923 the figures were 
£49,700 and £4,350 respectively. Payment of dividends 
totalling 5s. per share (against 4s.), left a balance of 
£03,500. This is carried forward, presumably to assist 
in the financing of the new area of 1,300 acres, although 
additional capital is to be raised by the issue of 25,000 
shares on bonus terms. ‘The fortunate shareholders are 
also receiving one bonus share in respect of every eight 


shares held. Investments figure in the balance-sheet at 


#.191,000, an increase of over £.30,c00 on the vear. The 
holdings are not specified, but at the date cf the latest 


300,000 shares in 
14,300 in the 


available information they included 
the Sungei Wavy, 71,800 in the Sungei Bes), 


Kepong Dredging, and 16,500 (preference) in the 
Pengkalen. Last year’s profit of the Sungei Besi, 
£46,200, showed an expansion of £15,600 upon that of 


The dividend total, however, 


share, the substantially 


1923. remained at 4s. per 
increased balance of 4.30,500 
being carried forward “in view of commitments in the 
acquisition of further areas.’? While this procedure will 
doubtless redound to the benefit of the shareholders in 
the long run, it has proved a great disappointment to 
those who purchased shares on the prospect of increased 
dividends in the near future. On the basis of the 
tributions of ‘the past two vears, the shares, even at 28, 
vield no more than 8 per cent. Six months 
price was around £3. Some people had expected that Ipoh 
would pay a final dividend of 1s 6d, or px even 
1s gd, per share. The actual declaration of 1s 3d made 
a total for the year of 3s 6d, as against 2s 6d for the 
twelve months ended March, 1924. The accounts show 
that a larger dividend could have been paid, a sum of 
£20,000 being placed to reserve. On last year’s distri- 
butions the yield indicated is 10 per cent. Should the 


dis- 
ago the 


ssiblv 
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metal maintain anything like its present enhanced price, 
increased returns may be anticipated for 1925-26. The 


directors intimate that of the total area of 518 acres 
owned, 123 acres have so far been worked out. 








Transvaal Gold Output in June.—According to the 
figures published by the Transvaal Chamber of Mines, the 
gold output of the mines of the Transvaal declined from 
813,249 ozs of fine gold in May to 780,251 ozs in June. 
The output for the month of June, 1924, was 773,053 ozs 
of fine gold. The following table shows the monthly 
output for the past six years :— 





i 
} ! | 














1919. 1920. 1921, { 1922. 1923. 1924. 1925. 

Fine Fine Fine | Fine Fine | Fine Fine 

Ozs. Ozs. | Ozs. {| Ozs, | Ozs. | Ozs. | Ozs. 
January..| 676,059 670,503 | 651,593 | \ { 764,469 | 796,768 823,692 
February... 636,728 | 625,330 558,137 | 639,728 | - 704,970 760,617 753,925 
March ..| 712,379 707,036 671,123 |) ( 761,586 | 795,671 825,479 
April ....| 694,944 686.979 | 681,382 511,338 743,651 | 768,923 | 787,519 
May ..... 724,995 699,041 687,776 629,786 | 786,564 809,003 | 813,249 
_ eT 702,379 | 715,957 678,490 675,697 | 755,309 | 773,053 780,251 
‘ota a — |_| —— —————_- Sem 


a | icaetpeeaicant 
months) 4,147,484 | 4,104,846 3,928,501 | 2,456,549 4,516,549 | 4,704035 | 4,784,115 
WP 0.50 | 725,497 736,099 | 689,555 | 730,635 754,306 | 829,437 | ee 


August - | 706,669 702,083 | 711,525 | 752490 | 769,371 | 809.571 
BSeptemb’r, 698,558 682,173 | 691,026 | 747,089 | 739,504 799,422 
October..| 723,722 | 662,472 | 707.825 | 778159! 793842 | 827583 | 


November} 677,970 | 633,737 | 704,236 | 764,476 | 780,639 802,313 
December, 650,791 | 632,215 | 651,847 | 790,712 | 778,849 | 825,273 


Total ....| 8,330,091 | 8,153,625 | 8,114,516 | 7,020,110 | 9,133,060 | 9,597,654 | -_ 





The following table shows the number of natives employed 
at the end of the last few months by members of the 
Witwatersrand Native Labour Association and Con- 
tractors :— 





Nov., | Dec., Jan., | Feb., | Mar., Apr., May, June, 
1924. 1924. 1945 1925, 1925. | 1925. 1y25. 1925. 


| ff a . 
Gold mines ... .| 177,733 | 177.292 | 180,570 182,099 179,051 | 176,188 172,982 | 169,810 
Coal mines ....; 15,183 j 15,121 | 15,279 | 15,530) 15,634 15,823 16,180 | 16,474 
Diamond ...... | 2,769 |} 2,739) 3,011 3,187 2,969 | 3,071 3,172 2,989 


| 195,685 | 195,152 | 199,260 200,816 197,64 | 195,082 192,334 | 189,273 


The number employed at the gold and diamond mines 
again shows a decline. 


—_—_—— 
——————[— ea 























THE eleventh International Fair will be held at Prague 
from September 6th to 13th. 








Obersea Correspondence, 


UNITED STATES.—STOCK MARKETS—THE OUTLOOK 


—COMMODITY PRICES — CROP PR — 
ny OSPECTS 


(FROM OUR CORRESPONDENT. ) 
New York, July 9. 

Havinc disregarded the California earthquake and 6 per 
cent. call money, the markets were called on to meet 
another test, and came through jin impressive fashion. 
Quite unexpectedly, the suspension of a large Stock Ex- 
change house was announced last Friday morning. The 
assets and liabilities involved were stated to run between 
$30,000,000 and $35,000,000, which placed the failure 
among the largest of its class. The difficulties of the 
firm in question, which was identified with large 
Chicago grain interests, were precipitated by the calling 
of bank loans. The volume of selling was not, however 
large, and the market was not much worse than irregular. 
The irregularity that resulted from the announcement 
lasted, furthermore, for only an hour or two. The market 
in other words, displayed a rather impressive ability to 
disregard an unexpected piece of bad news, a circumstance 
that argues well for its technical position. At the present 
moment it appears that the matter may be cleared up 
without a protracted receivership. : 

The bond market continues to display a steady tone, 
although events seem to prove that the huge reinvestment 
demand that centres around the turn of the half-year had 
been pretty well anticipated. Bond prices weakened 
slightly, in fact, toward the last of June as it became 
apparent that the dealers had stocked up with securities 
with which to supply their customers when the July 1st 
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funds became available. Since the first of the month the 
market has turned upward again, but the gains averagt 
out at relatively small fractions. Many shrewd observers 
now believe that the bond market will reach its peak jn 
the fall, and then will ease off moderately as expanding 
business makes larger demands for capital. At the same 
time, some of these observers declare that after this 
reaction has run its course, the next rally will reach a 
higher top than will be seen this year. Altogether, there 
is a strong undertone of confidence with regard to the 
future of bond prices. The money market, meanwhile, 
has achieved the relaxation that was expected to follow 
the completion of the special early July transactions. Call 
money on the Stock Exchange, which reached 6 per cent. 
about a week ago, is now back to 3? per cent. The other 
forms of money are unchanged, but, it must be remem- 
bered, these forms did not advance with the call rate. In 
erder to meet the special demands of the period, the 
member banks increased their discounts with the Federal 
Reserve banks, and the latter entered the open market and 
bought rather freely of short-term paper, thus helping to 
keep the sensitive call rate from advancing too sharply. 
Circulation also expanded to supply the currency needed 
to finance the holiday. As a result of these things and 
of a loss of $25,000,000 in gold holdings, the reserve ratio 
of the system fell 2.1 per cent. to 74.9 per cent. Changes 
of this kind are, however, quite normal to the season. 
The succeeding Federal Reserve statements probably will 
reveal a corresponding contraction as the effects of the 
July 1st demands disappear. Easy money until, and if, 
trade and industry pick up in the autumn, continues to be 
generally expected. a . | 

~ Both Dun’s and Bradstreet’s indices of wholesale com- 
modity prices moved to slightly higher levels during June. 
The Dun index gained 0.4 of 1 per cent., and on July rst 
stood at 162 per cent. of the 1913 average, as compared 
The Bradstreet index gained 1.7 per 
50 per cent. of pre-war, as compared 
The advance in the Dun 


with 153 a year ago. 
cent., and came to |! 
with 133 on July 1st last year. | : es 
index constituted the first gain since February 1st; that 
in the Bradstreet index followed an advance during May. 
These statistics suggest what Is the fact—namely, ae 
the movement of prices during the last month or so has 
been distinctly irregular. What is apparent, however, is 
that a clear-cut movement came to an end in the ne: 
this movement being a fairly sharp reaction that eeomeane 
the slackening in industry brought on by the rising prices 
lection period and by the high produc tion of 
the first quarter of the year. How ve, veg a 
movement is may be seen from the fact that while a . 
stuffs fell sharply during June, this loss found an . se cn 
a sharp rise in meats. The industrial groupe a 
modities were relatively little changed | oe a 
being up slightly and metals being off a = as nena = 
to say that the general level is holding re gone J : ages Ae 
preparation for a new swing in industry, —" pos J 
sharp group movements meanwhile are ee eae ae 
response to special circumstances, one probabl\ 

go far wrong. 

The Government report on the ' a 
crop as of June 25th proved quite eee saad 
ideas of a big crop had been somew peat ie = ~ 
ticularly as the Government pe ate 2 nth 
é thich the estimate was to be made 208 t 7 
case a acre. Notwithstanding these shings, 
Government placed the indicated yield at Pe eee = 
This crop, if realised, would be the thirc arg ‘ ‘ar 
It would be exceeded only by the 14,885,000 bé | 
crop of 1911, and by the high record crop of cate gr 
bales that was harvested in 1914. The — 2 = 
report was the enormous estimate of aaron, 40,44 verve 
setting a new high record for all time, and aes 

2,641,000 a year ago. Rightly or wrongly, the m -s 
felt that the Government estimators had been inclinec 
give the benefit of the doubt to the farmers. Asa — 
it swung over from its expectation of a smaller yie : 
one calling for even the latest Government figures to bt 
Prices broke sharply on the announcement, 


of the post-e 


e condition of the cotton 
Earlier 


record. 


exceeded. 


the leading futures reacting about one cent a pound to 
about 23 cents. About two-thirds of the loss subsequently 
was recovered, the rally being helped by bullish weathe: 
reports. 





et 
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This afternoon’s Government crop report confirmed 
expectations of a big corn crop. The Department of 
Agriculture places the condition of the crop as of July tst 
at 86.4. This compares with 72.0 a year ago, and with 
a ten-year average of 83.6. The estimated yield is placed 
at 3,095,000,000 ieiateaie. which compares with last year’s 
final of 2,437,000,000 and with a five-year average of 
2,935,000,000. As corn is perhaps the most important 
to the farmer of all the crops, the Government’s estimate 
will be interpreted as a bullish point on general business. 
The report also revealed an improvement in the estimated 
condition of the wheat crop. The condition of winter 
wheat is reduced from 66.5 on June 1st to 65.9, and the 
vield on this part of the crop is estimated 3,000,000 
bushels lower at 404,000,000 bushels. The condition of 
spring wheat, on the other hand, has been marked up 
from 87.1 to 88.1, and the estimated yield has been 
raised from 254,000,000 bushels to 276,000,000. As a 
result the total yield of wheat now is placed at 680,000,000 
bushels, as against 661,000,000 in the June 1st estimate. 
That the wheat crop is subnormal to date may be seen 
when these figures are compared with last year’s yield 
of 873,000,000 bushels and with the five-year average of 
However, there is still time for a further 
improvement in the crop, while it also must be noted that 
the farmers are receiving some 50 cents more a —. 
for their wheat than they did a year ago. Altogether i 
would appear that the crops promise to be sufficie ntly aad 
to support a satisfactory degree of prosperity throughout 
the country. With money plentiful and cheap, with 
industry well liquidated, with employment and purchasing 
power high, and with good crops, the prospects seem 
prom ising. However, there is little expectation that a 
business revival will develop inflationary tendencies. 

Industrial news continues encouraging, although the 
normal quietness of the summer season prevents it from 
being decisive. The stecl industry still is operating at 
close to 70 per cent. of capacity, and the producers are 
taking a firmer line in the matter of prices. They antici- 
pate a good autumn business. Pig-iron prices still are 
at low levels; but here, too, sentiment among the pro- 
ducers is more cheerful. Automobile manufacture is 
showing the normal seasonal slackening, but output is 
holding remarkably high. Preliminary estimates for June 
suggest that about 370,000 passenger cars were produced 
during that month, a record that is only slightly below 
those established during April and May. 


837,¢ 100,000. 





FRANCE.—-BUDGET PASSED--NEXT YEAR'S BUDGET 
NEW TAXES. 
(FROM OUR CORRESPONDENT. ) 
Paris, July 15. 
AFTER over nine months of discussion, the Budget Bill 
for 1925, which was originally drafted by M. Clementel, 
M. Herriot’s Minister of Finance, in the hope that it 
would be passed into law by Christmas, was finally adop- 
ted after repeated all- night sittings, shortly before six 
o'clock on Monday morning, and has already become 
operative. Never, it may safely be said, has a French 
Budget Bill undergone so many vicissitudes and transfor- 
mations. It has “undergone modifications without end, 
not only at the hands of both Houses of Parliament, but 
also by three successive Finance Ministers, and its final 
passing has been due above all to the extraordinary 
persistence, grip of Parliamentary tactics, and financial 
genius of M. Caillaux ,;whom nobody believed a year ago 
would ever hold high office in the State again. The 
result of all the changes that have been made has been 
crystallised into the following figures, which represent the 
provisional aspect of the French national balance-sheet 
for 1925 (the word provisional being necessary because it 
yet remains to be seen what effect the supplementary 
credits that are sure to be asked for and the unexpected 
balances of the authorised credits will have upon these 
figures when the real final statement of the year’s accounts 
is presented after the close of the present financial year) :— 


Francs. 
Bistimiated Tevenue... 6 sscesivecses cave 33 150,844,678 
Estimated expenditure ..........00000- 33,137,180,618 
Estimated surplus ........00800s 13,664,060 


Both M. Caillaux and his predecessor, it will be recalled, 
insisted that the Budget for 1925 must be a balanced 
Budget, and undoubtedly, in the qualified sense in which 
the term was used, the Finance Act of 1925 conforms to 
that stipulation. If ‘‘a balanced Budget’”’ means one in 
which provision is made for all the authorised expenditure 
of the year tobemet from taxation, which was the definition 
given to the term by both M. Clementel and his successor, 
then the claim put forward for the present Finance Act 
may be admitted as well founded. On the other hand, 
from the normal or British point of view, the French 
Budget cannot yet be regarded as having anything like 
attained what is usually regarded as a balance in the proper 
sense of the word. This. indeed, was recognised by no 
less an authority than M. Henry Bérenger, the rapporteur 
général of the Budget in the Senate, when he announced 
the final figures. ‘‘ The Budget is sincere,’’ he stated, ‘‘ in 
the form in which it has been presented. But between the 
Treasury and the annual Budget there is still a difference 
of several milliards, including certain capital expenditures 
which do not belong to the Budget, but also certain dis- 
bursements which should be included in the Budget, 


which are still extra-Budgetary.”? Chief among 
these are, of course, the expenditure which still 
as ~=6to)~)6Oube” faced in’ regard to the _ reconsti- 


tution of the devastated regions, and a large proportion 
of the necessary expenditure on war pensions. It was 
M. Caillaux’s original intention to utilise the French 
share of the yield from the operation of the 
Dawes Plan for some of these purposes, and in his 
original revenue estimates he ignored entirely the fact that 
this country will receive a certain amount from this source 
during the current year. Under pressure of circumstances, 
howev er, he was ultimately compelled to incorporate the 
estimated yield from the Dawes Plan on the revenue side 
of his Budget, and leave the amount required for recon- 
stitution and pension purposes to be found by other means. 

It would be churlish, however, to condemn the Finance 
Minister on this ground. M. Caillaux, it will be agreed, 
has handled in a masterly manner the first part of the 
cclossal task of restoring the national finances, and his 
unqualified success so far is an augury that he will have 
to a very large extent the support of all parties in the 
Chamber and the Senate—with the exception, perhaps, of 
the doctrinaire Socialists—in his efforts to carry out the 
remainder of his plans. His next step, which has already 
been authorised, is the issue of the new form of 4 per 
cent. bonds, which are designed to get rid of the perilous 
burden of floating debt constituted by the 56 or more 
milliards of National Defence bonds, by transforming 
them into Perpetual Rentes. The belief that M. Caillaux’s 
brilliant efforts have already resulted in inspiring renewed 
confidence in investors has again been confirmed by the 
fact that on July 1oth and 11th the total purchases of 
National Defence bonds in Paris alone exceeded the 
demands for repayment by 100,000,000f. Similar reports 
have been received from provincial France. 


Although both Chambers have adjourned until October, 
the Finance Minister is already well advanced with his 
Budget for 1926, which he proposes to hammer through 
at any cost before the end of the current year, in order to 
avoid the costly expedient of dousiémes provisoires in the 
future. The net result of the eight monthly votes on 
account that have had to be asked for this year is that 
the Treasury, owing to the delay in passing the Budget 
into law, has been deprived of nearly three-quarters of the 
yield that would have been receiv ed from the new taxes 
had they come into operation on January ist. To this end 
M. Caillaux, before the Decree proroguing the Chambers 
was signed, formally laid before Parliament his Budget 
Bill for 1926 in blank. By this means it will be possible 
for the Finance Commission of the Chamber to begin its 
work at once, and to consider the various credits as and 
when they are successively laid before them. It is 
probable the Commission will be convoked by the end of 
July, so that the Minister’s further proposals mz iy be 
thoroughly threshed out during the recess. These pro- 
posals will include those which M. Caillaux is understood 
to be framing for dealing with the inter-Allied debts. 

The taxes imposed by the new Budget Act include many 
novelties, among them being an appreciable revision up- 
wards of the schedule rates for income-tax on agricultural 
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peofits, which have been brought approximately nearer to 
the level of those in respect of incomes derived from other 
industries. The amount of abatement allowed in respect 
of incomes derived from wages and salaries has been 
raised from 6,o0o0f to zooof, and has been made uniform 
throughout the countcy, instead of varying according to 
population. <A tax of o8f per head has been imposed on 
foreigners, Who must procure an “ identity card "’ (renew- 
able every two years) if they reside more than two 
menths in France, this being reduced to 1of in the cases 
of foreign wage-earners, ‘‘ fathers or mothers of one or 
more French children,’’ students and authors, the tax in 
the case of employees being payable by the employer. 
The scale of taxation on motor-cars is substantially in- 
creased. <A tax of 20 per cent. is imposed on the total net 
revenue of all insurance companies. This replaces M. 
Caillaux’s original proposal that 50 per cent. of all pre- 
miums should be handed over to the State; but it is 
understood to be intended merely as a preliminary step 
with a view to an eventual “* participation by the State’ 
in the profits of such ** practical monopolies ’’ as M. Cail- 
laux regards the insurance industry to be. The adoption 
of this proposal was largely due to the revelation that for 
many years past most of the French insurance companies 
have escaped scheduled income-tax by carrying their 
profits to reserve and investing them. One company, 
which declared a loss on the year, admitted having 36 
millions of invested reserves. 


ee 








GERMAN Y.—VALORISATION OF BONDS—COM- 
MERCIAL TREATIES AND TARIFF—TAXATION 
—CREDIT—CROPE. 


(FROM OUR CORRESPONDENT. ) 
BERLIN, July 15. 


THE amendment in Reichstag Committee of the Public 
Debts Valorisation Bill by reducing to half the already 
meagre dole to ‘* new "’ bondholders caused a great stir 
here, and, judging by reports from London and New York, 
has evoked protests abroad. Immediately after the 
amendment was accepted, all bourses closed in protest for 
one day; and federal, state and municipal bonds are re- 
moved from the bourse guotation lists, dealings in them 
being forbidden. The Bankers’ Association has also pro- 
tested against the amendment. The ground of these pro- 
tests is that the bonds were bought and sold for four 
months on the basis of Cabinet and party declarations that 
they would be valorised to a certain measure, and that 
the sudden reduction to half is a blow to confidence, and 
will damage credit at home and abroad. This view seems 
to be justified. But foreign protests based on the belief 
that ‘‘ new ’’ bondholders will suffer material losses from 
the amendment, and that in general they will lose on their 
investments or speculations, indicate misunderstanding. 
As reported last week, ‘* new’’ bondholders (those who 
acquired after June 30, 1920) are to get 25 reichsmarks 
nominal of new ‘‘ loan redemption debt’’ in exchange 
for 1,000 marks nominal of their old (paper-mark) loans, 
and the new bonds will bear no interest until after Re- 
parations are paid. The original Bill promised 50 reichs- 
marks per 1,000. The Reichstag Valorisation Committee 
a week ago accepted a snap Socialist amendment reducing 
the amount to 25 marks. Thereupon began the protests. 
The protests from German quarters are, however, merely 
on principle. According to actuarial calculations (based 
on the present high rates of interest), the 50 reichsmarks 
originally to be given per 1,000 marks nominal 
have a present value of about 52 gold pfennigs. 
The original valorisation was, therefore, equiva- 
lent to repudiation; and only very large ‘‘new”’ 
bondholders would have found it worth their while 
to hand in their paper-mark bonds for exchange; in fact, 
the whole 50 milliards nominal which are officially esti- 
mated to be in *‘ new ’’ hands would have had a present 
value of about #12 ,500,000. Material!y, and apart from 
the question of principle, the reduction to 25 reichsmarks 
is therefore of no importance. Further, the ‘‘ new ’’ bond- 
holders will not sacrifice much except their expectations. 
The bonds were mostly bought in the expectation that the 
paper-mark would either itself increase in gold value or 
at some 


would be retained and fixed by financial measures 
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In either of 
cases the value of bonds would have automatical|y 

The ‘‘ new’’ bondholders invested prac tic ally 
nothing. Before 1923 bonds were quoted in paper- 
marks below par, there being no question of valorisation : 
a bond’s then gold value depended only upon the value of 
the mark at the time of purchase. Before 1923 War Loan 
sold at around So paper-marks per 100 marks nominal. 
On the first bourse day of 1923 it sold at around 81. With 
the dollar exchange at 7,500, and the mark’s depreciation 
1,800 paper-marks to 1 gold mark, War Loan cost about 
5 gold pfennigs per 100 marks nominal. When the 


moderate proportion of its old gold value. 
these 
increased. 


mark exchange in 1923 began its runaway course, 
bond paper-mark quotations began to rise; but the 


gold prices remained microscopic, and at the end of the 
year War Loan (quotation, 50 milliard paper-marks per 
100 marks nominal, at exchange of one billion paper-marks 
to one gold mark) was still selling at about 5 gold ae vs 
per 100 marks. Between June, 1920 (the date qualifying 
‘*new ’’ bondholders), and the end of 1922 the gold prices 
of bonds on the Bourse were also microscopic. ‘* New 
bondholders who acquired before 1924 will, therefore, lose 
nothing; they will make a profit of several hundred per 
cent. In 1924, when the Valorisation question first came 
up, gold prices of bonds rose considerably. At the end 
of 1924 War Loan sold at 85 gold pfennigs per 100 marks. 
As the holders will get ‘‘ loan redemption bonds ’’ for 
2 marks 50 pfennigs in new currency, with an estimated 
present value of some 25 pfennigs, they will lose; but the 
sum here involved is wholly insignificant. On the average 
‘*new holders *’ will get much more than they invested. 
The real losers are such of the ‘* old’’ bondholders as 
subscribed at first or bought when the mark exchange 
stood high, who to-day are promised only 12) per cent. 
valorisation. The handling of the V alorisation questions 
by the Cabinet and Reichstag has not been skilful, but 
the foreign belief that some new drastic expropriation is 
involved by the amendment of last 


week Is mistaken, 
The expropriation took place when the mark depreciated, 
and nobody except badly informed — speculators 
believed that it would ever be made good. 


very 


little progress. The Food 
but the Reichis- 


The Tariff Bill has made 
Duties continue to dominate the question ; 
tag Commission of Inquiry has not yet rendered its 
report. Owing to the attitude of the Centre, it is doubt- 
ful whether the proposed minimum Food Duties can be 
imposed. The German Nationals insist upon the minima! 
duties, threaten to wreck the whole Bill if they do not 
get them, and oppose the suggested compromise ol 4 
sliding scale. The Foreign Minister desires to get the 
Commercial Treaties, in particular that with Great Britain, 
through the Reichstag at once, but the People’s party has 
raised objections to the British Treaty. The pig-iron 
duties have been upheld in Committee, against Socialist 
and Democratic demands for a reduction. A mutual most- 
favoured-nation treaty agreement has been come to with 
Turkey, and a provisional agreement for four months 
with France admitting Saar iron duty free into Germany 
and admitting limited quantities of German goods into 
the Saar district. No understanding has been come to 
with Poland, and a trade war is under way. The pro- 
visional Commercial Treaty with Belgium proclaims in 
principle for mutual most-favoured-nation treatment; but 
for periods of six months or one year exceptions for 
certain goods are made, Belgium undertaking not to 
impose on these goods duties exceeding her minimum }) 
more than 50 per cent., while Germany imposes her 
normal tariff on Belgian goods on her éxception list. or 
other classes of goods both countries make concessions. 
The negotiations for the provisional Commercial Treat) 
with France have been suspended until September 15th, 
and until then both countries promise to take no aggres- 
sive trade measures. Meantime, the undertaking to admit 
French and Luxemburg iron does not come into force ; 
but the question of Saar iron is provisionally regulated 
by the agreement mentioned above. The bounty —— 
upon iron exports has been increased from (for bars) 1 
to 15 marks per metric ton. The fund for these bountie s 
is fed by producers themselves. Iron trade journals state 
that whereas bars here sell at 130 marks per ton, they are 
exported at 114 marks, or net (after deduction of cost of 
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water transport) 110 marks, a price at which, even includ- 
the 124 marks bounty, is below the home price and 
The iron and steel market, both 
In the coal trade 
Coal output 


ing : 
even the production Cost. 
home and export, is increasingly dull. 
further discharges of miners are reported. 
is as follows :— 
JANUARY to May INcLUsIVE. 
(Metric Tons.) 


Coal. Lignita. Coke. 
BOOS) 055 Vivier ea ae eee 54,673,980 .. 56,724,170 .. 11,820,616 
MOOG: sp sangueaene wun snis 42,397,564 .. 49,271,739 .. 8,461,936 
1913 (present area)...... 58,084,360 .. 35,041,459 |. 12243418 
(then area) ........ 77,098,129 .. 35,041,459 13,333,419 


No agreement has been yet come to concerning the dis- 
tribution of the tax yield between Republic, States, and 


municipalities. The Sales Tax is to be reduced from 13 


to 1} per cent. A Cabinet Bill has been submitted free- 
ing professional men and artists from Sales Tax on their 
receipts in so far as these do not exceed 1,500 marks per 
quarter. Concerning the beer tax, a compromise has been 


yne to, under which the vield will be 4o to 45 per cent. 


above the present vield. The new tax rises from 6 marks 
per hectolitre on the first 1,000 h brewed to 9 marks 
per hon production exceeding 60,000 h. Money remained 
tight between the end of last month and the beginning of 
this week. Interest rates have fallen slightly in the last 
few days, but new tightness is expected, owing to the 
impending quarterly Income-tax and Sales Tax payments. 
The Reichsbank’s report for the first week of July shows 
the usual decline in credits. Discounts fell by 112 million 
marks to 1,5794 million marks; circulation by 32 million 


marks to 2,422 million marks. Gold cover was 43 
cent. | combined gold and exc hange cover 58.2 per cent. 
The wholesale prices index number on July Sth Was 135.8, 
iwainst 134.9 one week earlier. Under a decision of the 
Taxation Committee rents are be raised to 
April, and thereafter 
of gross rents will be taken 
for subsidising house-building. Bankruptcies in the first 
half of 1925 numbered 4,324, against 1,184 in the corre- 
sponding half of 1924. Bankruptcies now average about the 
same as before the war. 
lhe crops report for a 1st shows a sligh* deteriora- 
1 in conditions, due to drought. This in the main 
affected only spring sowings, and the index figures for all 
rops are still materi: uly better than at the same date in 
1924. With the exception of spring wheat and oats, all 
crops register as better than middling. 


.O per 


Reichstag 
least the pre-war level by 
between 15 and 20 per cent. 


t 
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ITALY.—THE FOREIGN EXCHANGES SCARE—EX- 
TRAORDINARY PAYMENTS FOR WHEAT—PAPER 
ISSUES STATIONARY—THE INTER-ALLIED DEBT 
PROBLEM. 


(FROM OUR CORRESPONDENT. ) 


Turin, July 4. 
Thr new turmoil has apparently spent itself. The past 
month was characterised by a continuous rise in the 
foreign exchanges rates, which eventually took a rather 


alarming turn. The financial world has been since Feb- 
ruary last in an excitable mood. I have endeavoured to 
describe in past letters the origin and the phases of the 
so far as relates to bourses, quotations of joint- 
Stock securities, losses of operators, and so on. Opera- 
tors, when their mind was concentrated on the slowing- 
down of prices of variable dividends securities, were not 
alive to the undercurrents in the foreign exchanges. 
Meanwhile, little by little there was originating in the 
ee market a very delicate situation. 
In the year 1924 imports were exceptionally heavy :— 
19, 388.4 millions lire against exports of 14, 318.3 millions 
lire. The adverse movement was accentuated in the first 
four months of the present year :—9,088.3 million lire on 
the side of imports and 5,346.1 on the side of exports. 
The excess of imports over exports, which was 5,070.1 
million lire in 1924, reached 3,742.2 million lire for the 
four months .January to April, 1925. The most  im- 
~— cause of the adverse balance was the low wheat 
cld of the past agric nes il year. In the four months 
fom January to April, 1925, we were obliged to import 
1,198,312 tons of wheat, cates 582,865 tons in the corre- 
Sponding months of the prec eding year. The exceptional 
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rise in the adverse commercial balance was not compen- 
sated by invisible exports. The number of foreign visitors 
in Italy is, indeed, increasing enormously, especially since 
April, in virtue of the jubilee year of the Roman Catholic 
Church. But we are feeling the pinch of diminished re- 
mittances of emigrants from America. In the first place, 
the quota of Italians admitted in the United States is ridi- 
culously low; and, in the second place, emigrants already 
living in America are urged to deposit their savings in 
local savings banks, so that remittances to Italy may be 
diminished. 

Against the increased need of foreign exchanges, im- 
porters were slow to cover themselves. When in the 
period January to April the price of the pound sterling 
oscillated between 115 and 117 lire, importers postponed 
covering, in the hope that the price to be paid might 
diminish. They preferred to borrow exchanges from 
month to month. Exchange borrowings were repeatedly 
prolonged, until early in June importers, seeing that 
foreign exchanges, instead of receding, continued to rise, 
suddenly took alarm. Then came a stampede, when, fear- 
ing still higher increases, everyone began to cover. 

‘A second cause of the rise was the conduct of certain 
exporters, who, seeing sterling and dollars go up, pre- 
ferred not to sell bills received in payment of goods sold 
abroad, in the hope of a more profitable sale later. The 
general public came third. When the pound reached 130 
lire wild fancies spread: that the lira would be de-valued ; 
that the Government planned the introduction of a new 
goid-lira, which the public assumed would mean outright 

cancelling of the present paper- -lira. The beginning of 
offic’ ial Washington conversations on the inter-Allied debt 
problems and the publication of the huge bill of $2,133 
millions presented by America instantly persuaded some 
people that we would never be able to pay, that the State 
was bound to bankruptcy, and that the lira would follow 
the German mark. From Saturday, June 27th, to 
Wednesday, July rst, we lived days of true panic. People 
began to sell Consols at every price: old 3-50 per cent. 
C consol were to be had for 58 lire net, new 5 per cent. for 
80, Treasury seven and nine-year bonds were offered for 
80 lire, a price which in certain cases of bonds falling due 
iit 1928 signified an investment at 12 or 13 per cent. July 
Ist was the blackest day, when Consols and Treasury 
bonds found no buyers, and the exchange on London ran 
almost to 150 lire, and on New York to 30.60. The re- 
action from the worst was sudden. Signor Mussolini 
promptly issued a declaration that the Government had 
not even thought of a gold-lira; and the Washington con- 


versations were suspended until the Italian delegates 
could bring back from Italy facts and figures illustrating 


the effective ability of Italy to pav. 

At this point reaction was imminent. Foreign ex- 
changes receded; and at the time of writing (July 4th) the 
pound sterling is to be had for 133 lire and dollar for 28; 
old 3.50 per cent. Consols are up to 67.40; new 5 per cent. 
to 86.35; and seven and nine-year Treasury tis to oI 
lire. People are wondering how they were scared out of 
their securities at the level of 58 and 8o lire respectively. 

Figures of total paper issues are as follows :—Decem- 
ber 31, 1923, 19,674.3 milllion lire; June 30, 1924, 
19,952.8. December 31, 1924, 20,514.2; May 31, 
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1925, 19,843-5 As long asthe Treasury and banks 
of issue do not increase the quantity of paper 
issued, how can paper depreciate? In an editorial 


note, your newspaper wondered why Italy delayed, not- 
withstanding our good financial situation, to stabilise the 
lira at a fixed gold exchange. It is extensively felt in 
Italian financial circles that the problem of the stabilisa- 
tion of the lira cannot be put on the practical stage until 
the problem of inter-Allied debt is settled. Very small 
sums can be paid by our taxpayers to the service of ex- 
ternal debt. But Italy must know exactly where she 
stands before embarking on new monetary schemes. 








AUSTRIA.—STATE FINANCES—ECONOMIC  POSI- 
TsON—VIENNA BANKS—FORBIGN CREDITS. 


(FROM OUR CORRESPONDENT.) 
VIENNA, July 1. 


Tue Austrian Government intends increasing the ‘‘ Normal 
Budget ’’ by another 50 million gold kronen, and hopes to 
get the consent of the League of Nations to this measure. 
On the other hand, the Government tries to cut down 
expenses by reducing the State’s subsidies which were 
granted to banks and industries in order to facilitate the 
repayment of pre-war debts ; the Treasury intends reducing 
these subsidies by S.14,000,000. Banks and industries, 
however, fiercely oppose this plan. During the next 
months a considerable reduction of the staffs of the various 
Ministries will be carried through. It is also intended to 
obtain savings by reforming the administration of the 
State forests and by reducing the interest of the Treasury 
in State enterprises, which, as, per example, the Arsenal, 
are working at a loss. 

The most important feature to mention is that unemploy- 
ment is slowly but steadily decreasing. Whilst on 
January 1st the number of unemployed was over 200,000, 
it amounts now to 120,000. This is mainly due to an 
improvement in the engineering, the shoe manufacturing, 
the building, and the food industries. In trade, however, 
the situation is still very unsatisfactory, and also the 
number of dismissed bank clerks is still increasing. But 
the decrease in the number of bankruptcies and arrange- 
ments with creditors shows that the economic depression 
is gradually lifting. In the banking business no failure at 
all has occurred for some time. Another instance of the 
improvement of the economic situation is the fact that a 
larger influx of foreign capital can be noted, and that the 
loan of 88 million gold kronen granted by the League of 
Nations for the electrification of the Federal Railways will 
supply a great part of the Austrian industries with orders 
for the next three years. The agreeable surprise that the 
League of Nations not only gave this amount free, but 
even found some encouraging words for Austrian recon- 
struction work, had a very favourable influence on public 
feeling. 

During the month under review all the big Vienna banks 
have published their balance-sheets. The Credit-Anstalt, 
the Bodencreditanstalt, the | Niederésterreichische 
Escomptegesellschaft, the Wiener Bankverein, and the 
Mercurbank are paying the same dividends as for last 
year, the Unionbank has reduced its dividend by a mere 
trifle, and even the Allgemeine Verkehrsbank, which for 
some time had to struggle against difficulties, has suc- 
ceeded in overcoming them, and is paying a dividend of 
3,000 kronen—against 5,000 kronen last year. The 
Anglo-Austrian Bank, however, will again this year pay 
no dividend. It must be considered that although the 
Vienna banks during the last year suffered considerable 
losses by the failure of the Depositenbank and by their 
action of supporting the Stock Exchange during the 
heavy and long slump, they were all able to write off 
these losses in the recently published balance-sheets. The 
banks also succeeded in notably cutting down their over- 
head expenses, by reducing their staffs, and closing down 
unnecessary branch offices. At present the business of 
the banks is satisfactory only in the foreign exchange 
and deposit business, whilst the issue and stock exchange 
business is still quite dull. | 

The Austrian Provinces, Upper Austria, Salzburg, 
Tyrol, Styria, and Carinthia, had arranged to contract a 
joint loan in the U.S.A. , and had entered into negotia- 





tions with two American groups. In the last moment, 
however, difficulties arose, and only Upper Austria con- 
cluded with a group formed by the New York bankers 
Messrs. Morgan, Livermore, and Co. , and Messrs. Blyth, 
Witter, and Co., who have pli iced an issue of 5,000,000 
dollar mortgage loan bonds in New York. The other 
provinces are still negotiating with another American 
group formed by Mr James Speyer, the Equitable Trust 
Company, and Blair. A number of Austrian industrial 
firms have succeeded in placing issues of 7 to 8 per cent. 
debentures in the U.S.A. The proceeds of these loans is 
nearly always used for paying off the debts contracted 
with Vienna banks, as the rate of interest to be paid for 
these American loans generally amounts to not more than 
10-11 per cent., including all charges, whilst credits in 
kronen are still more expensive. Some industrial firms, 
however, are afraid to issue such debentures, as they are 
of the opinion that money conditions in Austria will im- 
prove before long, and are therefore not willing to con- 
tract long-term loans at a comparatively high rate ot 
interest. Recently it could be noted that several foreign 
credits which were placed in Germany were, after the 
Stinnes crisis, withdrawn and placed in Austria. 








ROUMANIA.— THE CROP SITUATION — EXPORT 
TAXES—BESSARABIA— OIL. 


(FROM OUR CORRESPONDENT.) 

Bucuarest, July 1. 
practically standing still 
Commercial expectations 


ECONOMICALLY, Roumania is 
waiting for the grain harvest. 
run high for the autumn, but, at the moment, business 
is completely stagnant. The spring optimism in regard 
to crop anticipations is now undergoing what has come 
to be looked upon as the usual summer reaction, the 
Department of Agriculture’s ‘‘ provisional ’’ figures on 
the autumn and spring plantings having turned out to be 
much smaller than anticipated. The published figures 
for the principal grains are as follows :— 
(Areas Sown—Hectares.) 


1923-4. 1924-5. 

WV RIORG 5 4's.6i5 0's sic'eieie sseeeeese OAte.0e +6 BUG0,1oL 

UD scene Sceecenese one enies » 271,454 .. 233,318 

oe OT Eee eee . 1,850,731 1,407,037 

LORED sink subse hae naes a we'es . 1,236,580 884,146 

BEREMD iy nica cis icn sus nes cans ® 3,621,454 2,286,148 
Official reports state that the condition of the crops 
throughout the Old Kingdom, Bucovina, and Transyl- 


vania continues highly satisfactory, 
Bessarabia have been ‘‘ compromised ”’ by the long spring 
drought. Private reports, however, indicate that the 
Bessarabian crop is almost a total loss, and it is signi- 
ficant that the Government a few days ago arranged with 
the National Bank for the opening of a special credit ¢ 

Lei 2,000,000 for provisioning the province. sarees 
are now being shipped to Bessarabia from the Old 
Kingdom, which, in turn, is still importing American 
wheat to tide over until the new crop comes in. , Mean- 
while, the Council of Ministers announced a few days 
that all grains from the new crop would be permitted 
for export, and that the export taxes would be determined 
later. 

It is not so much spring droughts that are ‘‘ com- 
promising ’’ Roumanian agriculture as the export tax on 
grain. The Roumanian peasant-farmers simply will not 
raise large surpluses of grain for export which, becaus¢ 
of the export tax, they must sell at approximately 75 per 
cent. (or less in the case of wheat) of the world-market 
price. The greater part of the maize shown as having 
been exported from Roumania so far this year is actualls 
Jugoslav maize that has been shipped out from Danube 
ports. Roumanian farmers cannot market their surplus 
of maize from last year’s crop in competition with Jugo- 
slav maize, because the Roumanian grain must stand an 
export tax. One direct result of this is that the area 
planted to maize this year is some 1,400,000 hectares 
less than in 1924. 

Official figures on grain exports for the first quarte: 
of the present year, shown in comparison with the same 
period of 1923 and 1924, are as follows :— 

‘January Ist to Marcu 3lst. 
(Metric tons). 
1923. 
Exports of grain from Roumania 335,607 .. 


but that the crops in 


ago 


ae 


1925 
212,237 


1924. 
311,637 .. 
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While agrarian reform and grain export taxes have 
left their mark on the economic life of Bessarabia, just 
as they have on other sections of Greater Roumania, 
Bessarabia has been under the further handicap since the 
war of having been abruptly separated from its natural 
markets. 
in the economic life of Russia, and particularly that part 
of pre-war Russia which is now Poland. Since the war, 
however, trade has not been permitted between Roumania 
and Russia, and the bulk of Bessarabia’s exportable 
products (all agricultural) must either surmount the 
Polish or Czechoslovak tariff walls or be absorbed by the 
Old Kingdom, which itself produces much the same com- 
modities as does Bessarabia. It is a necessary re- -align- 
ment that is proving very difficult of accomplishment. 

Oil continues to be the one economic activity in 
Roumania (with the possible exception of lumber) that 


is showing any distinct signs of advancement—due in 
large measure, no doubt, to foreign capital and enter- 


prise. The following table shows the Production of crude 
oil for the first five months of the years indicated, and 
the export of finished products for the first three enntiie. 
these being the latest figures yet available :— 


(Metric Tons.) 


1923. 1924. 1925. 
Crude production, Jan. 1 to May 31 .. 636,630 .. 707,724 .. 872.257 
tefined oil exports, Jan. 1 to March 31 73,918 .. 61,962 139,486 


The export figures could be increased considerably if the 
Government would permit the export of fuel oil, the 
stocks on hand of which now approximate 250,000 tons, 
much to the embarrassment of the big’ refiners which 
have considerable storage and large amounts of capital 
immobilised by what now seems to be an entirely unjusti- 
fied export prohibition. The oil companies have made 
repeated requests to the Government for permission to 
export fuel oil, but, so far, without avail. 





JAPAN.—TRADE BALANCE—SILK MARKET — 
NORTHERN SAGHALIEN—TRUST COMPANIES. 


(FROM OUR CORRESPONDENT. ) 
Tokio, June 11. 


Tue foreign trade returns for the first five months of 
show that the value of totalled 
totalled 
excess of imports amounting to 
As compared with the corresponding 


the year imports 
1,298,516,000 yen, and that of 


Si 


exports 
12,407,000 yen, the 
496,109,000 yen. 
period of last year, imports record a slight expansion, a 
falling off in value by 190,000,000 yen in iron and steel, 
timber, machinery, and other ‘‘ reconstruction materials ”’ 
having been set off by an increase in value by 200,000,000 
yen in raw cotton, while exports are found to have in- 
creased in value by 140,000,000 yen, for which raw silk 
and cotton manufactures are mainly responsible. 

come 
to an end by last month, these figures are sufficient 
enough to predict the whole balance of trade of the pre- 
sent year. Judged from the record of the past five 
it is inferred that, if the adverse effects on the 
trade of the present disturbance in China may not prove 
the balance of trade will possibly be reduced 
50,000,000 yen. On the most favourable esti- 
matt ae selene: the year’s final adverse balance of trade, 
after “ieatnd for al! the invisible items, which is nearly 
100,000,000 yen, would amount to 250,000,coo yen in 
round numbers. This is a colossal sum for this country, 
and must be met with specie held abroad, which now 
leaves a very little margin to be available. |The cardinal 
point in the country’s financial policy is to minimise the 
pavinents abroad. The Treasury, forming an ad hoc 
committee, is considering how to make a_ substantial 
Saving in its own payments abroad. The Government 
also intimates a strong wish that a very tight rein should 
be kept upon flotation of foreign loans by municipalities 
and business concerns. 

_ The spring cocoon crops are arriving at the markets. 
They are quoted at 10.70 yen per kwan, being 4.50 yen 
higher than last year. This is accounted for by a smaller 
stock of raw material in the reelers’ hands, poor crops 


Since the heavy imports season had practically 


months, 


so SHON, 
to about 


Bessarabia before the war had a definite place | 


owing to the bad weather during the season, the 
encouraging tone of the trade at Yokohama, and_ the 
plentitude of the reelers’ funds due to easy money. 
Financed by the bankers, who are eager to employ their 
idle funds, the reelers are buying heavily to replenish 
their stock. But the raw silk price to be worked out of 
the present price of cocoons should be over 2,000 yen per 
100 kin, or about 50 yen higher than the ruling price at 
the Yokohama silk exchange. It is feared by a sober 
section of the business circles that the price is out cf 
business calculation. 

After a conference at the Premier’s official residence on 
Wednesday, the Government and the representatives of 
the business interests came to an understanding about 
the organisation of ‘‘ parties of exploiters in Northern 
Saghalien, to be named under the new Russo-Japanese 
treaty.’’ The two companies, one for the oil concession 
and another for coal concession, are to be capitalised at 
10,000,000 yen each. The first is to be known as_ the 
Sz 1ghalien Oil Company, and the second, for cceal-mining, 
is to be called the Northern Saghalien Mining Com- 
pany. According to the prospectuses, the oil company, 
with a paid-up capital of 4,000,000 yen, will earn net 
profits of 500,000 yen in its third business year, and pay 
8 per cent. dividends on its shares, while the colliery com- 
pany, with a working capita! of 6,000,000 yen, can secure 
net profits of 131,000 yen in its third business year and 
pay the first stock dividends at 2 per cent. per annum. 

An enlarged interest in the organisation of the trust 
company is now manifested in this country. Since the in- 
corporation of the Mitsui Trust Company under the new 
law just a year ago, the Yasuda family of Tokio and the 
Sumitomo family of Osaka have followed suit. A few 
other financial families are said to be contemplating the 
establishment of such companies. ‘The Mitsui Trust Com- 
pany is paying 7.2 per cent. per annum interest on the 
money in trust, while the banks’ interest on deposit is 6 
or 6.5 per cent. The higher interest naturally appeals to 
the investing public, and consequently the trust money is 
rapidly on the increase at the expense of bank deposits. 
This is why the financial families are organising trust 
companies as the ‘‘ flying column’”’ of their banking 
institutions. 


ALL CLASSES 


INSURANCE 


TOTAL ASSETS EXCEED 
£30,000,000 


OVER 140 YEARS’ 
SUCCESSFUL RECORD 


PHCENIX ASSURANCE COMPANY, Ltd., 
Phenix House, King William St., London, E.C.4 
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Letters to "the Editor, 


AGRICULTURAL PRICE STABILISATION. 
TO THE EDITOR OF THE ECONOMIST. 

Sik,—In your review of the Report on the Stabilisation of 
Agricultural Prices you state that the Committee ‘* omit to 
mention the increased prices which the Wheat Commission 
had to pay simply because it was buying for the Government.”’ 
Is it a fact that the Wheat Commission paid on the average 
higher prices than foreign traders operating at the same time 
in the same market? If so, it is contrary to the experience 
of some other supply departments during the war and of the 
Swiss Wheat Monopoly (Feuille Fédérale, No. 23, June 4, 1924, 
P- 404). 

The statement that ** there was an increase of 73,000 agri- 
cultural labourers in the decade igo1I-11 *’ is based on figures 
given in the Final Report of the Agricultural of Investigation 
(p. 172).—Yours, Xc., E. M. H. Lioyp. 

July, 1925. 

{Our reviewer writes :—** I am sure that Mr Lloyd does not 
think that the sentence he quotes was intended to imply that 
at the same time, in the same market, for the like commodity 
Government buyers paid one price and private traders another, 
although there were occasions when private traders held off 
the market and Government buyers could not do so. But | 
did not know that any serious student of the economic history 
of the war disputed the fact that Government buying put up 
prices. Certainly, no one in the grain trade would do so. 
The first occasion was in the autumn of 1914, when the French 
Government went on to the American wheat market, and 
there is plenty of other evidence. 

‘As regards the increase of agricultural labourers in_ the 
decade 1901-11, I did not challenge the numerical accuracy of 
the figures. I suggested that the Committee might have con- 
sulted a previous publication of the Department by which they 
were appointed, because they would then have realised that 
the apparent increase was largely fictitious, owing to the 
absence in 1901 of the militia in South Africa, and to other 
disturbing causes due ta the Boer War.’’| 








BOOKS RECEIVED. 

Survey of International Affairs, 1920-1923. 

J. Tovnbee. 

net. 

World After the Peace Conference. 

Toynbee. 

net. 

The Science of Prices. By John A. Todd. 
Oxford University Press. 6s net. 

British Agriculture versus Foreign Tributes. 
Burgess. (London) Francis Johnson. 

Les Facteurs du Pouvoir d’Achat. ar 
(Paris) Berger-Levrault. 

British Archives and the Sources for the History of the 
World War. By Hubert Hall. (London) Humphrey 
Milford. 16s net. 

The Case Against Nationalising the Banks. By O. R. 
Hobson. (London) National Association of Mer- 
chants and Manufacturers. 

The Country Councillor. By H. Samuels. (London) The 
Labour Publishing Company, Limited. 2s 6d _ net. 

Agrarkrisen und Agrarsolle. Von Prof. M. Sering. 
(Berlin) Walter de Gruyter und Co. 4.50 marks. 

Handbuch der Finanswissenschaft. Von W. Gerloff und 
F. Meisel. (Tiibinger) J. C. B. Mohr. 2 marks. 

The Gold Standard: Its Relations to Business, Labor, 
and World Peace. By Samuel Bottomley. (Rhode 
Island) The Martian Publishing Company. $1. 

The Annals, July, 1925. (Concord) American Academy 
of Political Science; (London) P. S. King and Sons. 

Journal of the Royal Statistical Society, May, 192s. 
7s 6d net. ca 

The Edinburgh Review, July, 1925. 
mans, Green and Co. 7s 6d net. 


OFFICIAL PUBLICATIONS RECEIVED 
The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C. 2 :— 

Committee on Industry and Trade. 
Markets. 6s net. 

Census of England and Wales, 1921. 
net. 

Report on the Industries and Commerce of Spain. March, 
1925. 2s 6d net. 


By Arnold 
(London) Oxford University Press. 25s 


The By Arnoid J. 


(London) Oxford University Press. 5s 
(London) 
By Joseph 


4s net. 
Yves-Guyot. 


(London) Long- 


Survey of Overseas 


Workplaces. 16s 












BARCLAYS BANK 


LIMITED. 
Head Office: 54 Lombard Street, London 


AUTHORISED CAPITAL .- - £20,000,000 
ISSUED CAPITAL : ° - £15,592,372 
RESERVE FUND . . - £8,250,000 
DEPOSITS (21st vec., 1924) . - £301,026,825 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 
168 Fenchurch Street, London, 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, | Account, 
July 22. | July 23. 
THe main theatre of activity in the Stock Exchange markets 


this week has again been that devoted to rubber shares. 1] 


oil market, however, is pressing forward to a place in the sun 
Except in these two sections trade has been very quiet. S 
lative investment has been selling other shares in’ ord: 
with which to take a hand in rubber 


settlement next week in the rubber market will be of unusual 


realise money 


magnitude. [Elsewhere the volume of business does not impos 
any particular strain upon those who have to handle it 
crisis that has arisen in the coal-mining industry has its « 
in restraining employment of money in the gilt-edged lis 
Nevertheless, the War Loan is better at a little over 
and other British Government stocks are mostly harder 
week. In the foreign market, Chinese bonds made furthe: 
headway, though the market has been sensitive and na: 
French railway guaranteed bonds came into request, and 
little stock available, their prices advanced sharply. European 
better. 


copper shares, encouraged by 


Reconstruction loans are Paris has been buving R 
Tintos and other 


in the 


; the posit n 
metal market. Chinese bonds have hesitated, but are 


no worse on balance. Brazilians are a firmer market. 

Home railways are quiet, and, after the somewhat violent 
fluctuations of last week, the market took on a steadier 1 
With dividend announcements imminent, there is a disposi- 
tion on the part of investors to. go very quietly; the traffies are 
not brilliant. Argentine Railways spurted, on the purchase of 
a few thousands of the popular stocks; 
were finished prices went back again. United of Havana 
holds most of its previous rise. Nitrates are dormant. 

The rubber market has had what one jobber described as 
being the time of its life. With rubber up to 4s 4d per |b, 
bullishness flamed to a pitch of enthusiasm, which led to 
prices being rushed up in remarkable fashion. The reaction 
on Wednesday in the price of the raw stuff brought in a litt’ 
selling, mainly from speculators who had been buying lines of 
florin shares, and who were able to secure big profits. When 
rubber rose to 4s 6d the prices of the principal issues recovered. 
Tea shares have gone back, last week’s recovery leading to 
realisations on the part of shareholders who had been awaiting 
the opportunity to get out in order to embark their money e!sec- 
where. 

The oil market is in a state of incipient buoyancy. Material 
rises have occurred in some of the principal shares, and, with 
the possibility of an oil shortage in sight, optimism looks for 
a further upward passage in prices, particularly if the rubber 
boom should wane. ‘The industrial investment sections—e.g., 
those for banking, insurance, shipping, gas, electric descrip- 
tions, have attracted little notice, while the more speculative 
departments, which include, for instance, Courtaulds, tobacco 
shares and textiles generally, are somewhat subdued. The 
iron and steel market is disposed tq be better, in spite of the 
coal-mining difficulties. Brewery stocks are generally hard, 
Watney deferred being once more an outstanding feature of 
strength. Liptons have recovered after their severe fal! 
Aerated Breads have lost ground. The wireless group is dull, 
owing to a reduction in the dividend on Marconi Marines. 
The big rise in the price of raw rubber has led to heaviness 
in shares of the cable manufacturing and similar companies, 
but Dunlops spurted, reacting later from their best. 

There is little of interest to tell about the South African 
market, where a revival in prices of the shares in platinum 
companies is the only feature. Rhodesians are as quiet «s 
Kaffir producers. Mexico Mines have been wanted from 
Paris, and the price responded to the French buying. Tin 


as soon as these orders 


shares hardened, Malayans being distinctly harder on Ut 
week. Russians have subsided into a dormant state. 
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NEW ISSUES. 
The new issues of the week and the current year have been as 
follows :— 


Farther 
Nominal Cash Sub- First Lia- 
Capital, scription, Payment, bility. 
& £ & & 
Amount previously recorded...... ee «116,274,740 .. oe ee oe 


ISSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES. 
Nev Receipts INTO THE EXCHEQUER WEEK ENDED JULY 1], 1925, 








£ £ 
April 1, 1925, to July 11, 1925, £850,000 ....... - Dr200,000 . . Dr200,000 
To the Public— £ £ z & 
Mond Nickel Co., 1,250,000, 7° 
Cum, “A” Pref., &i, at 
BOG 0xc05ibosckes eee kaass 1,250,000 1,406,250 .. 312,500 .. 1,093,750 
£1,000,000 54% Mt. Deb. Stk. at 
97, red. finally May 1, 1957, 
S| Seer er re Saebeess 1,000,000 970,009 100,000 870,000 
2,376,250 412,000 .. 1,953,750 
Less £1,300,000 for repaymen 
of 8% Dew. Bie. cassesecsces 1,300,000 
tal new capital issued...... 1,076,250 .. 
Serom Rubber Estates, 620,000 
haved O0.Gb MOP scevccesc<s 62,000 .. 62,000 15,500 46,500 
Lovell and Christmas, 250,00) 
Cum. Pref. £1, at par .. 250,000 250,000 .. 31,250 .. 218,750 
Tots] offered to the public....... ‘ a oo 2,588,080 .. a 
Shareholders only— 
Midland Bank, Limited, 598,844 
Shares, £1, issued at £2 .... 598,844 .. 1,197,688 .. 1,197,688 .. ee 
hird Scottish Northern Invest- e 
ment Trust, 12,000 Shares, 
Ca RN a 5 xk scenes 300,000 500,000 .. 24,000 276,000 
Anzlo-Ceylon & General Estates, 
£150,0006 % Deb. Sto k at 
par (Less £110,000 for repay- 
mentofexisting debentures) 40,000 40,000 .. 2,000 38,000 
English Crown Spelter, 100000 
Shares, £1, credited with 
SORMNEE 950.0540 const vedete ss 50,000 50,000 12,500 37,500 
Goldsbrough, Mort, and Co., 
250,000 Shares, £1, at 35s 250,000 -. 437,500 125,000 312,500 
Lake View Investment Trust, 
£250,000 5% Deb. Stk, at 964. 250,000 241,250 12,500 .. 228,75 
Total offered to shareholders only 2,266,438 .. 1,373,688 .. 892,750 


Total offered for subscription to date 


> Total offered for subscription for whole 
in— z 








1925 119,729,48 | 19%¢ 
bas is atin aanetidiaid a aE ll 
Msinciseeumeunu.s an seecscee IS 
TUE ccissacesseocsereeesse, | =. TUITE 573675650 
, vittss 475,046,167 1921 300. 3e8'ge'aos 
SEIN 1303073801 1920 2227 Sea siateane 367,549,656 
DiiicsssscevuchestunccenasSeee | Me c....c..... LTETT 1,036%059'951 


‘The Mond Nickel Company, Limited.—<Authorised 
share capital £,4,900,000, in Z/1 shares, of which 4,650,000 has 
issued, This consists of 500,000 7 per cent. cumulative 
shares, all of which are issued, 1,500,000 7 per 
‘A _ cumulative preference shares, of which 1,250,000 
w offered, 2,000,000 7 per cent. non-cumulative prefer- 
shares (all issued), and goo,ooo ordinary shares. The 
ny also has outstanding £°375,000 5 per cent. first mort- 
gage debenture stock and Z£; 1,300,000 Ss per cent. mortgage 


{ 


reference 


1 


mM) 


debenture stock. The British Shareholders’ Trust, Limited, 
oiler for sale £.1,000,000 5) per cent. mortgage debenture 
stock at 97 per cent., and 1,250,000 7 per cent. cumulative 


‘A " preference shares of £1 each, at 22s 6d per share. 
hese shares are entitled to 22s 6d on a winding-up. The 
debenture stock will be redeemed by means of a cumulative 
redemption fund of 1} per cent. per annum, commencing 
May 1, 1927, by annual drawings at par or purchase in the 
Market. On any further issue of similar stock the redemp- 
tion fund will be increased so as to provide for the repayment 
of the whole of the issue by May 1, 1957. The company may, 
on giving three months’ notice, redeem the whole or any part 
(the stock at any time after April 30, 1931, up to April 30, 
1930, at 103 per cent., and at any time after the latter date 
at lo2 per cent. The proceeds of the sale of stock and shares 
| be applied in redeeming the existing £51, 300,000 Ss per 
it. debenture stock, in repaying bank loans, and providing 
for further working capital. The offer for sale shows that the 
“A preference shares are well covered as regards capital 
ind dividends. The capital and interest of the 5} per cent. 
enture stock may be regarded as well secured. 
Lovell and Christmas, Limited. — Authorised capital 
42,000,000 divided into shares of £1 each. So far, 500,000 
“cent. cumulative preference and 500,000 ordinary shares, 
4:1 each, have been issued. There is debenture stock 
unting to £/200,000 at 4 per cent. outstanding. This is an 
at par of 250,000 6 per cent, cumulative preference shares 
' 41 each, ranking pari passu with the 500,000 similar shares 
re idv issued. Simultaneously with this offer, 250,000 £01 
"inary shares are being offered to the present ordinary share- 
‘rs in the proportion of one share for every two shares 


held at the price of 30s per share. The present issue is being 
made for the purpose of providing additional working 
‘pital, required for financing the company’s — largely 
Nereased business, and for the acquisition of additional 
Properties. For the financial vear 1921-22 the _ profits 

unted to =£4165,309. A decline to £145,723 


rs SS SSSSSSSSSSSSS SSS s See a SD 


occurred in the succeeding year, but two small increases 
followed, and for the year to June 30, 1925, the figure was 
£150,624. Since the formation of the company in 1896, 
distributions have been made regularly on the ordinary shares 
ranging from 7 per cent. to 15 per cent. For each of the four 
last financial years a dividend of 10 per cent., plus a bonus 
of 4 per cent., was paid. It is stated that the net 
according to the last balance-sheet, are upwards of £: 1,450,000, 
which will be increased to a total of over £/2,000,000 by the 
proceeds of the present issues of preference and = ordinary 
In these days of encroachments upon preferential 
rights it is well that a substantial safety margin should be 
insisted upon. In the present case the margin 
be fairly good. 


Serom Rubber Estates, Limited.—Authorised capital 
£100,000 in 2s. shares. The present issue is of 620,000 
ordinary 2s shares at par. ‘The company has been 
formed to acquire and develop the Serom Tangkah Estate, 
comprising an area of 1,019 acres in Johore, Malaya, of which 
SSo acres are planted with mature rubber. The properties 
have been valued on a seven-vears’ basis of profits, taking the 
price of rubber at 1s 5d per lb, and deducting certain develop- 
ment expenditure at £83, 160. The purchase price payable 
is £46,000, equal to about £°51 16s per planted acre, and is 
presumably to be satisfied, though it is not so definitely stated, 
in cash. 


Fabulosa Mines Consolidated.—This company is incor- 
porated in the Republic of Bolivia. Authorised capital 
U.S. $4,000,000, of which $2,979,574 has been issued in shares 
of $1 each. There are also outstanding $360,000 9 per cent. 
bonds, part of an issue of $510,000, of which $150,000 have 
been redeemed to date. In addition, an option is held over 
2,030,000 shares of the company, forming part of the above- 
mentioned 2,979,574 shares, for varying periods up to April, 
1926, at prices, including commissions payable and preliminary 
expenses, as follows :— 150,000 shares at 48} cents per share, 
350,000 shares at 413 cents per share, 500,000 shares at 523 
cents per share, 500,000 shares at 62.2-5 cents per share, and 
530,000 shares at 58 cents per share. In consideration for the 
sranting of such option, the holders undertook to purchase 
firm, on March 23, 1925, the first 150,000 shares above men- 
tioned, and further undertook to send out, at their own ex- 
pense, a reliable engineer to make a complete examination, 
survey, and report on all the properties of the company, and 
also to bear all legal and other expenses in connection with 
the transfer of the 2,030,000 option shares. The expenses in- 
curred in all these connections so far is stated to be in the 
neighbourhood of £3,000. At the completion of the exercise 
of the various options, the purchasers have the right to 
appoint six directors out of the seven directors constituting the 
board of the company. 

To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospectuses and company 
reports and accounts which may fall into their hands. 


assets, 
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ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


= 
a86 °S. ei $s &. 
833 22 83 £33 22 33 
as aa Gh Baa 
,1925-28.. 96h 0. 97 -.+ | Aust, 6% 1931-41......103 ..104 2+] 
War "1925-45. . -..95) w+ 2 India 34% Stock .... 653 .. 67, +. +13 
Loans } 5%, 1929:47 100 . 100 ..+ 3 Do 7% 1926-31 ....1053 ..1054 ..+ i 
4%, 1929-42..100 ..1004 ..+ i Do 5$% 1932....100) ..101 ..+ 4 
Funding n4%.... 87% .. 884 «+ § Do M .ccccoccce SIE cc Oh .. +19 
Victory Bonds 4%..., 913 .. 912 ..+ 2 N.8.W.53% 1922-32 ..100 ..101 .. +1 
Conversion Loan 34% 762 .. 763;..+ xk N. Zealand 3495 1940 . Sey Boge 
Console 24% ....-.. 564 .. 56h. «. Nigeria 6% 1949-79..110 ..110 .. 
[rish Land Stock 23% 573 .. 574 ..+ U. of 8.4. 6%,1930-40..103 +4103 Seal 
Loan ecce O48 .. G5t oot 8 ictoria - ‘ia aaa 
— _— . : Want Bx 1980-40 102 ras e 


British Railways. 


Great Western, Ord... 87i .. 872..+ 4| Southern, Ord.“A" .. 373 ..378..+ é 
Lond.& North-Eastern i | DoOrd.“B” ...e00 8 8 oe * 
5% Pref. Ord. .... 60% .. 59Z..— 3 Do Pref. Ord. ...060 754 ..76h..+ & 
Do Def, Ord......... 212 .. 214..— 2 Do Def. Ord......... 399 «.39§..+ 2 


| Underground Electric 


—_ a, 2 | COURS ccc anawacs 


Scottish, Ord, .... 793 .. 7T94°°+ } 
mime tee ES pena om © 
onesies District. 454x.. 454... «| Do Ino, Bds,(£100),. $8} ..983.. 


Colonial and Foreign Railways. 


fagasta Cons.... 81 .. 82..+1 | Grand Trunk Pacific, 
BA ani Pacific cove OO we Se + 3 4% Debs. ...+++++ 33 oe 408 ..+ 7h 
B.A. Gt Southern.... 86 .. 875..+1) | Leopoldina .......... Sl «. 3% ..— 1 
Buenos Ayres West.. 714 .. 723..+1; Mexican Railway .... 7 .- 7 «- 
Canadian Pacific ....146 ..146.. . Do lst Pref. ...00. 22 .. 22 «. “ 
Central Argentine .. 72} .. 724... .. | San Paulo ...0c0.c001574 «156 ..— 14 
CordobaCen. Ord.Stk. 143 .. 14..— 3 United Havana ...... 984 .. 98 ..— 4 


American Railroads, 


oo TF cc BF te | Southern .........-.. 100x.. 103 ..+ 3 
Se: 9 co 29 oe Do Non-cum Pref, 83 .. 88.. 


Do 4% Ist Pref..... 39 -.. 59 «0 +. | 


275.. 28..— ts 
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Price 
Week, 


i 
Barolays B (£1, f.pd.) atar : 
Coartered Bk of India 19;4.. 
oad el = £1 


ig-e 


cececcces - 8jx.. 


paid 
Nat. Bank of Egypt 


Latest 
Price, 


Banks, 


Rise or 
Fall, 


BEh.o «2 Nat. Bank of S. Africa 
WDse.0 oe National Provincial, 


| (£20, with £4 paid).. 


Sfs-- oe Standard of S. Africa 
(£20,with £5paid).. 11,;..113 
82 ..+ 4 | Westminster Bank 
(£20, with £5 paid) 183x.. 


Me bassieseresens Eas a= 21 
Foreign Government < ecurities. 


Argentine 5%, 1886-7..99 ..99. Greek 5%, 1884...... 
Austrian 6 % Guar.% .. 95. ‘+ 7] Do 7%, 2934.....-.. 
Belgian 3%.......... 73 .. 73... .. | Hungarian 73%, 1924. 9 


3% 
Brazil 5% Fund., 191476 ..7 
Chilian 44%, 1895 .... 86 .. 86.. 
iP MES oenksonens a - 
Chinese 5%, 1912 .... -- 60 


Ssh.) wb 4 4% 1910. oes 
~ © GY 1934 ........ 

ie seniors Cons, 1899 .. 

.. ..»  PeruvianCorp.Pref.. 


Egyptian 4% ..... coe $2 oe BR xe oc | RURMEDED corcccccce 
French 5% ........ oo B55 .. 15).. 2 ee enes.<-0 

[Dh wsecaes ecooe AS .olShx..+ 3% | Russian 5%, 1906.... 
German 3% Loan. : Spanish 4%...... sobs 


Do 7%, 1924...... oe "ga 22 


Anglo-American “A” 24 . 
Marconi Wireless.... 12. 


Amal. Cottons ({1) .. 


Aerated Bread ({1) .. > 
Anglo Persian Oil (f1) 3: .. 


Armstrong (Sir W.G.) 
and Co. (f{1)..... zh. 
Ass.Ptind. CementiZ1) +2. 


Barker, John ({1).. Biss 
B’bamSmallArms( 1) rs» 


Brasil Traction ($1 
British- American 


Tobacco ({1) . 533.. 


British Controlled 
ED ssecnsens ° 
Burmah Oil ({1) .... 4 
Coats (J. and P.) (£1) 3 
Courtaulds ({1) .... 5 
Cunard ({1)...... cose Gf 
Dorman, Long(fl)..  ; 
a (6/8).. 42. 

tton ee 
Sit cthasesebes 2 
Forestal Land (fl) oo» A 
Furness, Withy Gb .- 1 
Highlands and we 
lands Rubber ({1) 2, 
Hudson's Bay (fl)... 4 
Imperial Tobacco ({£ 1) 5 


Ashanti Gold (4/).. BE se 
Brakpan (41)....... 3%. 
Broken Hil! Prop. (£1) ls. 
Burma Corp. (Rs.10) . 53. 
Cam & Motor (£l).... 22. 
Central Mining (£8).. 132 
OCnartereds (15/) .... 12%. 
City Deep (£1) ...... a we 


Cons. Gold Fields (£1) 14. 
Crown Mines (10/) .. 2:4 


De Beers Def. (£24) .. 103 “ 
East Rand Prop. (£1) % co 


Geduld (£1) ........ 


Gov. Gold Areas £1 75. we 


Johannesburg Cons... Qty 


Modderfontein (10/).. 43 .. 


ANALYSIS OF BALANCE-SHEETS. 


983.. .. Seine (Dept.) 7% . 96} 
Siamese 7% ..... 3. 01074 «106 


Telegraphs. 
. 24 .. .. | Maroont Canada .... 
12 .. | Marconi Marine .... 
Miscellaneous. 

143..— 34} Linggi rennet oe 
Dick xx SRMEEED oconaesese 
34%..+ 43] LeverBrs7%CmPf(f£1) 
Do 8% Cm A Prf(£1) 

5 sy Do20%CmPf Ord(5/) 
SB-0 oo | ESOP (ED) ncccccces 
3 .. .. | Lobitos Oilfields ( 1). 
2.. .. | Lyons (J.) & Co. (£1). 


59 ..+1 | Mexican Eagle (gio) : 


Nobel Industries (£1) 
Si ..— | Pekin (2/.........006 

Royal Dutch Petro- 
33..—2 leum (.00 fi) ... 
Spree + 5} Rubber Plantations 
Dak oe Investment (£1).. 
5a5..— sy| Shell Transport(£l).. 
faces . Smithfield& Argentine 
TAs. Meat (£1) ...... 
3. Union Cold Storage 





6% Cum. Pref. (£1) 
Do 7% Cm. Prf. (£1) 
United Dairies (£1).. 
United Serdang (2/).. 





re 


— Bs 


| United Tobacco (£l),, 44 


2 

1 

1 

23,..+ 2 | V.O.C. Holding (£1).. 
43. ne Vickers (£1) ........ 
5 


— *&| Watney Def. Stk. .. “275° 


Mines. 
24..+ 4, | Modderfon, “B’’ (5/) 


375 ; Modderfon. Deep (5/) 
lss..- A Mount Lyell (£1) .... 
si.. .. |New State Areas (£1) 
22; — ds; Premier Def. (2/6).... 
44 ..+ 8 | Randfontein Est. (£1) 
1; ..— +4 Rand Mines (5/)...... 
2g... .. | Selukwe (2/6).....0.. 
133..+ +) Shamva (él) ........ aE 5 
243. .. | Rio Tinto (&S) ...... 393 . 
«x.. .. | San Francisco of 
% ce co Mexico (10/) ..... . 
3¢.. .. | Spring Miner (£l).... 
72 ..— 4%  TanganyikaCons.(£1) 


275.2 .. | Trans. Cons, L..d(10/) 
4g .. .. | Zambesia Expl. (£1). 








ENGLISH SEWING COTTON. 


LIABILITIES, 
Amount, 
£ 
Pref. shares...... 1,000,000 .. 
Ord. shares ...... 2,000,000 .. 


4% Ist mort.deb. 967,271 .. 


Creditors ........ 221,67 


Subsidiary cos... 139,091 .. 
Pension fund .... 88 308 .. 


ee 400,700 .. + 100,000 gaccount.....0.. 27,240 .. 
Div. reserve .... 400,000 .. + 100,000 
Stock reserve.... 200,000 .. os 
Insurance reserve 50,000 .. ia 
Profitandloss .. 465,489 .. — 211,621 
MR chawevan 5,931,816 ..— 8,521 | ne 5,931,816 .. 


March 31, 1925. 


Compared ASSETS. 
with Mar. | 
$1, 1924. Amount, 
£ £ 
| Properties, &c. .. 3,361,075 .. 
Tn .ticmmaess 732 967 .. 
os ere 243,343 .. 
« — 124,226 Cash, &e. ........ ‘ 


+ 117,267, Investments .... 1,495,027 te 


+ 10,059 American Thread 


BRITISH CELANESE, LIMITED. 


LIABILITIES. 


Amount. 


£ 
74% cum. pref., £1 4,250,000 .. 
Ord. shares, 10s.. 1,150,000 .. 


7% deb....-..++4 700,000 ., | Goodwill, &c. .... 1,886,945 .. 
PE WRB, occscces 286,000 .. = Furnivure, &c.... f oe 
Loan ...... 50,000 .. — 25,000) Stocks ......... 358,927 .. 


Sundry creditors 220,124 is 


Depreciation re- 


serve account.. J93,494 .. 


ee 6,849, 618 . 


LIABILITIES, 
Amount, 
£ 


SOOENOD ks Sdscnces 1,192,726 .. 
54% 1st mort.debs. 57,300. 
General reserve.. 2(8,014 .. 
Sundry creditors. 267,167 .. 


Profit and loss.... 31,199 .. — T5696 |Cach .... ccc oe 
| Investments...... 511,795 .. 
Total ...... 1,916,406... + 795 Total ...... 1,916,406 .. 


February 28, 1925. 


Compared ASSETS, 
with Feb. 
29, 1924. Amount, 
z z 
Freehold land, 


+ 40,072| Sundry debtors... 153,940 .. 


Cash oats ose 


+ 193,494! Profitand loss .. 565,827 .- 





+ 208,566! Total ........ 6,849,618 .. 
MARCONI INTERNATIONAL MARINE COMMUNICATION. 


December 31, 1924, 


Compared ASSETS. 


with Dec. 


351, 1925. Amount, 
£ 


£ 
= Plant, &c......... 770,442 .. 
-_— 20 Licences & rights 
; inassoc. cos... 234,371 .. 
36,511 |Sundrydebtors .. 326,594 .. 


+ 
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LIABILITIES, 


buildings, &c... 3,798,645 .. 


+++4+ + 





Ord. shares ...<.. 4,000,000 .. 
Pref. shares...... 1,500,000 .. 





MIDLAND BANK, LIMITED. 
June 30, 1925. 


LIABILITIES, Compared 
with June 
Amount, 30, 1924. 
£ £ 


Capital paid up, viz.— 
2,869,079 shrs, 
of £12 each, 


1,921,677 shrs. 


£2 10s paid. 17,172,697 .. oe 
£2 10s 
fully 
vebaos 4,804,193 .. + 2,536 
Reserve fund.. 11,976,890 .. + 2,555 


depo- 
sit, and other 
accounts (in- 
i bal- 

ance of profit 

and loss act.)348,359,435 .. —10,057 391 
Acceptances & 

engagements 

on account of \ 
. 29,482,109 .. — 955,523 


ewnee 401,795,324 . . —11,007 843 


ASSETS, Compared 
with June 
me. 50, 1924, 
¢ 
GN e0teessnus 51, 563, 186 .. — 3,243,009 


Balances with, 


and cheques 
in course of 
collection on 
other banks 
in Great Bri- 
tain and Ire- 
land ........ 17,760,013 .. + 2,384,906 


Money at call 


& short notice 16,101,353 .. — 2,228918 


Investments — 


War Loan 
(£428,067 10s 
lodged for 


public & other 
accounts). 
War Bonds & 
other short- 
dated British 
Government 
Securities .. 34,404,445 .. — 4,529,762 
Stocks guaran- 
teed by the 
British Gov- 
ernment and 
Indian Rail- 
way guaran- 


teed debs..... 675,809 oo: 9 45,296 
British Cor 
poration Stks 281,294 .. — 26,251 


Colonial and 
Foreign Gov- 
ernment Stks, 


and Bonds .. 189,389 .. — 276,862 
Sundry Invest 

ments..... 96,633 .. — 
Bills discounted 41,043,679 .. — 6,3 
Advances . -198,027,998 .. + 3,4 
Acceptances .. 29,482,109 .. — 
Bank premises 5,930,652 .. + 





Belfast Banking Co., Lim,— \ 
200,000 «hares 
of £12 10s 
each, £3paid 600,000 .. | 
Reserve and } 
undi vided 
profits é 689,019 .. 
The Clydesdale Bank, Lim.— 
100,000 shares 
of £50 each, 


LLOYDS BANK, LIMITED. 
June 30, 1925, 


Amount, 30, 1924. 
z F 


Current, deposit, 
and other ac- 
Sianaea 338,371,355 .. + 2,238,801 | 
Acceptances, 
i nha canes 18,930,519 .. +3,462,352 | 
Capital paid up 14,372,956 .. ee 
Reserve fund .. 10,000,000 .. 





Compared 
with June 


£10 each .. | 4 orn ap 
25,000 shares | 1,250,000 .. + 349818 
of £10 each, | = 
fully piid ‘) | 
Reserve and 
undivided | 
profits Pome oF ae 
North of Scotland Bk., Lim.— | 
165,000 shares 
»{ £28 each, 
£6 106 paid 1,059,500 .. | 
Reserve and | 
undivided 
profits ... 944,227 ..J 
The London 
Citv and Mid- 
land Execu- 
tor & Trustee 
Co., Lim, :— 
207,000 shares \ 
of £5 each, £1 } 
AEE: co ccwag as 200,000 .. | 4 44,989 
Reserve and 
undivided } 
profits ..cse. 144,989 .. 
Total......401,795,324 .. —11,007,843 
ASSETS, Compared 
with June 
Amount. 30, 1924. 
£ £ 
Cash .......... 48,214,179 .. + 1,668,19% 
Cash at cail 
and notice .. 22,548,452 .. + 6,968,644 


| Bills of ex- 


exchange .. 48,684,415 .. + 3,124,972 
Investments .. 54,338,956 .. —31,848,206 
Shares in allied 

ee eee 6,581.138 .. + 901 


| Advances...... 176,688,694 .. +22,422,815 


Acceptances, - 
War rss. .. 18,930,519 .. + 3,462,352 


| Bank premises 5,688,477 .. — 98,519 
icnen 381,674,830 .. +5,701,153 | 


Total...... 381,674,830 .. + 5,701,153 


FURNESS WITHY, AND CO. 
April 39, 1925, 


LIABILITIES, Compared | 
with April 


Amount, 30, 1924. 
£ £ 


° oe | 
Sundry creditors.. 4, 344, 473 .. — 616,281 
Profit aud loss .. 187, 259 .. — 29,578 


sabester 12,031,732 .. — 645,659! 








ASSETS, Compared 
with April 
Amount, 30, - 


Steamships, in- £ 


vestments in 
agcsocated 
cos., and pay- 
ments on ac- 
count of nev 


tonnage ..... 4,873,730 .. — 529,)/0 
Investments .. 3,863,237 .. + 202,164 
| Properties .... 287,104... — _61,5'9 
| Sundry debtors 1,569,725 .. — 502,790 
Bankers’ bal- aca 
ances, &¢..... 1,437,936 .. + 245,816 
Total <2... 12,031, 732 .. — 645,659 


Pree ABBR 


A teas re poet ew 
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Orders for the publication in these columns of the reports ai 
Company Meetings should be addressed to the Reporting Manage 
of the ECONOMIST, 7 Arundel street, Strand, London, W.C. 2. 
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COMPANY MEETINGS, &c. 











THE P. AND O. BANKING CORPORATION, LIMITED. 
A CONSERVATIVE POLICY. 


The fifth ordinary general meeting of the P. and O. Banking 
Corporation, Limited, held, the roth 
Lead nhall street, London, E.C 

The -ioht HTion. Viscount 


chairman), presided. 


g 
was on instant, at 122, 


G.CS1.,  G.C MG. 


Inchcape, 


J ne 


He reminded the shareholders that last year he had briefly set 
out the lines upon which, in his view, their policy should run. 
As a young bank they must, he said, go slowly, conserve their 
resout in their business, and build up their reserves, distri- 
buting their profits with cautious regard to possible vicissitudes 


wi might the trades they financing. In this 


was sure they, the board, would have the shareholders’ 


arise 1n were 


te agreement. 


TRADE DIFFICULTIES. 
Last year he had referred to the hopes expressed in some quarters 
f an early revival of trade. These hopes had not been realised ; 
on the contrary, there was an even greater uncertainty now than 
there had been at that time, while in the last few weeks a new 


cloud, the trouble in China, had appeared on the horizon. In 
such conditions they would, he felt sure, endorse the board’s view 
prudent to increase the bank’s 


han to distribute up to the hilt. 


was wise and reserves 


THE YEAR’S RESULTS. 


The year’s results showed very little material change, and they 
were indebted for the surplus on the year’s operations to the efforts 
f the management at home and abroad. ‘Their current and de- 
posit < ints stood at £9,419,000, much the same figure as last 


is important branch of their business was everywhere 
maintained. 





Liabilities on loans against security 
reduced to about 33 million pounds; on the contra side, 
in their cash money at call, £2,476,224—a satisfactory 
serve of 26 per cent. against their liabilities on current and de- 
Their did not 
rially from last year’s. The decline in the amount of 
ills in their portfolio on March 31st did not imply a decline in 

vank’s share of the financing of Eastern on the con- 


vy, their bill business to and from India and China had greatly 


unts investments, loans, and advances 


r mate 


trade; 


aH ed, the turnover having been more than two and a half 
pounds greater. 
l past year had not been without its anxieties. Bad trade 


world was bound to b@ reflected in a bank’s business: 
a return of prosperity, peace in industry, and settled 


conditions, which they hoped soon to see, those banks which had 
lucted their business prudently would, he concluded, reap the 
reward of their prudence. 
"he Chairman then moved :—‘‘ That the directors’ report and 
sta nt of accounts for the twelve months ending March 31, 1925, 
be, and the same are, hereby adopted.”’ , 


Mr Alastair Cameron seconded the motion. 
- 


‘he resolution was unanimously adopted. 


THE DIVIDEND. 


The Chairman then proposed :-—‘* That a dividend of 5 per 
per annum, less income-tax at 3s 74d on 259,416 shares, be, 
and the same is, hereby declared payable on July 16, 1925, to 
the members who were on the London and Bombay registers of 
the corporation respectively on July 3, 1925.” : 


cent 















THE BANK OF TAIWAN, LIMITED. 


(Registered in Japan, 1899.) 











Capital Subscribed - - - Y60,000,000 
Capital Paid Up - ~ - Y52,500,000 
Reserve - - - - - Y¥14,180,000 












Head Office - - 
London Office 


BRANCHES : 


TAIPEH, FORMOSA. 
25 OLD BROAD STREET, E.C.2 


Amoy, Batavia, Bangkok, 

Canton, Foochow, Hankow, Hongkong 
New York, Osaka, Semarang, Sh 
Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &c., 
and Correspondents in every principal town in the World. 


The Bank is incorporated by a Charter and is under special 
















Bombay, Calcutta, 
Keelung, Kobe, 
Singapore, 












hai, 











ipervision of the Imperial Japanese Government, issues 
its own notes in Formosa, conducts general Banking, and 
ts as Agents for other Banking Institutions. Deposits are 






received for fixed periods on terms which may be ascertained 
on application. 


The Earl of Selborne, K.G., G.C.M.G., seconded the motion, 
which was carried unanimously. 

The retiring directors, Sir Frederick Eley, Bart., Mr W. O. 
Grazebrook, the Hon. Alexander Shaw, and Mr Alastair Cameron, 
were unanimously re-elected directors of the corporation. 

Messrs Peat, Marwick, Mitchell and Co. were re-elected auditors 
of the corporation. 

A cordial vote of thanks to the chairman, the directors, the 
managers, and the staffs of the bank, both at hcme and abroad, 
terminated the proceedings. 





GENERAL MINING AND FINANCE CORPORATION, LIMITED 
IMPROVED OUTLOOK. 


The annual meeting of the General Mining and Finance Corpora- 
on the 14th instant, in Johannesburg, 
acting chairman and managing director) pre- 


tion, Limited, was held, 
Mr Arthur French 
siding. 

The Chairman, in moving the adoption of the report, said: The 
very great 1mprovement manifest in the affairs of the corporation 
during the past few years had been more than miaintained, mainly 
by reason of the much enhanced prospects of some of the more im- 
portant mining companies controlled by the corporation. A large 
proportion of this improvement was directly traced to the continu- 
ance of on the mines, which had been so 
much in evidence since the management had been able with the 
the workmen to organise the work with- 
out undue interference from irresponsible and extremist quarters. 

This state of affairs encouraged us to acquire additional mining 
ground in the instance of all our gold-producing mines, which in 
each case promises to be remunerative to the company concerned. 
It also prompted us to increase very extensively the development pro- 
gramme on our largest subsidiary, West Rand Consolidated Mines, 
results, to which I will refer later. 


more efficient work 


reasonable co-operation of 


with very gratifying 
DIVIDEND PROSPECTS. 
The g 


amount of £250,000. 


had been increased by £150,000 to the total 
The reasons which influenced the directors 
in adopting this course instead of declaring a dividend out of the 
profits of last year had been explained in the directors’ report, 
and he could only add that the directors saw no reason to alter 
their considered opinion that the policy of conserving the resources 
of the corporation so as to place it in a better position to carry out 
its functions will eventually lead to a higher earning capacity, and 
thus ultimately be to the permanent benefit of the shareholders. 
[his was the sole reason for the non-payment of a dividend last 
year, and as the financial position of the corporation had been 
adequately the creation of a large reserve, he 
thought they could now look forward to re-entering on the divi- 


neral reserve 


strengthened by 


the early 

Turning to the profit and loss account, the chairman said the 
revenue from dividends—namely, £126,78g—showed an increase of 
nearly £60,000 as compared with the previous year. Profit on 
stocks and shares of £55,752 reflected an improvement of £14,525. 
Administration expenses of £34,146 showed an increase of £11,524, 
owing to the necessity of employing a large staff to deal with the 
claims on the Custodian of ex-Enemy Property, and also because 
the amounts received from other companies showed a diminution 
as compared with the previous year. The net profit of £151,047 
must be considered as highly satisfactory, as it reflected an increase 


dend-paying stage in part of next year. 


of £50,714 over the previous year. 
WEST RAND CONSOLIDATED. 

The Chairr.an then dealt with the results of the operations of the 
mines controlled by the corporation since the beginning of the 
current year, and having dealt at some length with the West Rand 
Consolidated results, continued :—- 

As a result of the greatly improved outlook for the company, we 
are now considering a scheme for doubling the treatment capacity 
plant in order to effect a reduction in the present high scale of 
standing charges per ton milled, and thus increase both the profit 
per ton and the total profit. 

When he mentioned that, by doubling the capacity plant to a 
total output of approximately 1,000,000 tons per annum, a reduc- 
tion of 2s per ton in the working costs was anticipated, it would 
be seen that, even at the present grade of ore reserve, a substantial 
profit was likely to be earned by this company. More than this 
he did not care to say at the moment, except to repeat that the 
position was unquestionably most encouraging. and that the time 
when a scheme could be put forward for enlarging the plant was 
rapidly approaching. * 

In view of the improved development of the values of the east 
shaft, the company had recently acquired from the Government the 
undermining rights of water rights in area approximately eight 
claims, and had also acquired a further 120 claims adjoining the 


eastern boundary. Present indications show that these areas will 
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prove of considerable value to the company, particularly since they 
can be opened up and placed under attack without any additional 
shaft sinking other than that required for the development of the 


existing claim holding of the company. This huge property now 
consists of 2,135 main reef claims, of which 806 are also underlaid 
by the battery reef. 

The Cinderella Consolidated Company’s negotiations with the 
East Rand Proprietary Company have not yet reached any finality, 
but the merging of two such large and important properties natur- 
ally involves a solution of difficult questions before arriving at terms 
satisfactory to both parties. 

In conclusion, the Chairman said, it would not be an exaggera- 
tion to state that the corporation had never in its history been on 
‘stronger ground. 


—— 


ARAMAYO MINES IN BOLIVIA COMPANY. 
A VERY SATISFACTORY YEAR—LARGE DIVIDENDS DISTRIBUTED. 


The fifth ordinary general meeting of Compagnie Aramayo de 
Mines en Bolivie held on Tuesday, July 7, 1925, at the 
company’s offices, 16 Quai de la Poste, Geneva, Mr A. Charpentier 
presiding, in the absence of Mr F. A. 
report he read as follows :—- 

Ladies 
balance-sheet 


was 


Aramayo, whose written 
and Gentlemen,—As you have already 
and the report, which you have before 
vou, the balance of profit and loss at December 31, 1924, as remitted 
by the local administration in Bolivia, shows as the result of the 
year a profit of 5,534,201.83f. Exchange account was 
during the vear from 997,879.59f, at which it stood in 
651,268.-8f, 


seen from the 
directors’ 


reduced 
1923, to 


due to the continued Bolivian 


enhancement of the 
Swiss franc, it having from the 
rer. will also see that this 
exchange account has totally disappeared from the balance-sheet, 
the amount of same having been deducted from the accumulated 
balance of 


dollar in relation to the 
equivalent of 


risen 


1.7of to You 


profit and loss of previous years. ‘The profit is also 
modified by the addition to the credit of interest upon invest- 
ments, which amounted to the sum of 259,738.35f, as also by a 
small amount of local 
212.85f, also by an 
investments which 
year is, 


exchange in Geneva amounting to 
item on the debit side for depreciation of 
amounts to 31,932f. 


against 


The net profit for the 
therefore, 5,762,221.03f, 4,798,698.87f for the 


previous vear. 


SALES OF VARIOUS PRODUCTS, 


” The sale of tin barilla during the period of these accounts was 
2,202.35 tons at an average price of £125 8s 10d, against 2,590.62 
tons at an average price of £101 35 5d in 1923. The sale of silver 
sulphides was 939,895.756 ozs troy at the price of 35.5d per oz, 
against 815,798.42 ozs at the price of 33.7d the previous year. 
That of rich silver ore 418,898.83 ozs at 32.7d per oz, against 
619,997.53 0zS at 29.77d in 1923. The sale of copper cement was 
115.64 tons at an average price of £33 11s 6d, against 124.6 tons 
at £37 11s 10d in the year before. The sales of bismuth have 
risen considerably, although the price obtained was lower than 
that of the year before. The total production of barilla (60 per 
cent. concentrates) in the various mining sections of the company 
was 2,572.5 tons, as against 2,506 of the year 1923. The produc- 
tion of metallic bismuth in bars, residues, and export ores was 
210,731 kilos, against 163,635 kilos and that of silver sulphides, 
export ore and copper cement amourted to 1,528,715.53 troy ozs, 
against 1,369,496.69 troy ozs in 1923. The cost of production of tin 
barilla has risen considerably principally owing to important de- 
velopment work which has been carried out in the San Bartolomé 
mine of Chorolque, and also on account of the heavy tax on mining 
profits which was imposed at the commencement of 1923. On this 
.account the cost of production of tin barilla has increased from 
£04 128 od to £47 6s 8d per ton. The cost of bismuth has been 
reduced in comparison with that of last year on account of the 
greater production. ; 


WORK ON THE MINES. 


The total metres run during the year are 1,531.2, against 
2,349-35- In the Chorolque section work has been limited to the 
sinking of the shaft in San Bartolomé, whilst in Chocaya it has 
been considered that development is sufficiertly advanced to allow 
of a reduction in expenditure in this direction. This explains 
the important diminution in the total of metres run. There has 
also been a reduction in the Tasna section on account of the 
unsatisfactory state of the bismuth market, which has caused all 
superactivity in production to be ccnsidered unnecessary. It is 
only lately that conditions hav® changed for the better in the 
demand for bismuth, thereby permitting work in these mines to 
be recommenced. The new shaft in San Bartolmé is down to a 
depth of 71 metres. There has been no difficulty with water since 
its commencement, but a powerful pump has been installed to meet 
all eventualities. Development in the mine of Chocaya in both 










silver and tin has been on the best of conditions. 
reduction in the number of 


In spite of the 
and of the increase jn 
the amount of ore extracted, new reserves during 1923 have been 


metres run, 


prepared to the extent of 21,115 tons of a grade of 97.04 
silver to the ton, and 
1.43 brings the figures of total reserves in thj 
mine to 243,670 tons Oi 


ZS ot 


I 


3.27 per cent. of tin over a mean width of 


metres, which 


ore with an average contents of 71.41 07 


per ton of silver and 5.0 per cent. of tin over a inean w 


1.18 metres. In this calculation the ‘‘ Llampera”’ end “ Ju 
veins, rich only in silver, are incluced, which consequently brings 
down the average contents of tin. If thes? are not taken int 


account the average of the would be 6 per 
cent. of tin. The latest the ] list 
ment of Telamayu is favourable, and very shortly extracti 


be perfect. 


rest of the miine 
news as to the running of 


CURRENT YEAR'S WORKING. 

I have recently received the result for the first six m 
1925 which shows that as compared with the same period 
the production of tin has increased by 281 tons, silver 
bismuth by 


ozs troy, 18 tons, and copper by 20 tons. The news 


concerning the increase in the ore reserves of Chocaya 1 tis 


factory. There has been a reduction in the production 
silver ore and this reduction will continue for the reason that it } 
been decided to treat the whole of the silver ore in Telamay 
silver mineral for 
pleasure in stating that the technical staff in Bolivia continues t 
every 


out selecting the rich exportation. | 


give satisfaction. In January, 1925, Mr Carlos Victor 


Aramayo hand r 


Roberts, the cor 


returned to France on leave after having 
the direction of affairs to Mr Malcolm 
engineer of the company. 


INCREASE OF CAPITAL. 


As a great part of the accumulated profits over preceding iTS 


was already employed in Bolivia in the construction of th 


mavyu establishment, and in the aerial ropeway, as als 


purchase of new mining properties, your directors decided at their 
meeting of October 6, 1924, to raise the capital of the com] t 
This 

was approved at the extraordinary general meeting of October 2oth 
last. I may add here 


Bolivian Government to this operation. 


21,000,000f by the issu? of 240,000 fully-paid shares. 


that we obtained the authorisation cf the 


DISTRIBUTION OF THE PROFIT. 


In view of the result of the profit and loss account and 


i 


sheet which you have already had, your directors propose that 
you should approve the interim dividends paid during the vear 
1924, amounting to 21 per cent., tpon the old capital of th 


company, to vote a boaus of 1o per cent. upon the capital as 


increased, to transfer to statutory reserve the sum of 3o0,o0cf, and 
to carry forward the remaining balance of 5,524,020.6a2f. 
RESIGNATION. 


And now, gentlemen, it is left for me to make a request whi 


is painful, but which I believe necessary. In view of mv age, and 
the care which my health now calls for, I must ask you to relieve 
me of my duties of director and managing director of this « 

pany, and I propose that you should replace.me by my son, Mr 
Carlos Victor Aramayo, whose suitability for the position are 


able to appreciate by the services which he has already rendered 
as general manager in Bolivia. 
No questions being asked, and after the reading of the auditors’ 


report, the following resolutions proposed by the Board were 


carried unanimously :— 
1. The meeting approves the statement of accounts presented 
for the year 1924, and gives entire discharge to the directors 


especially Mr F. A. Aramayo, as regards the management « 
the company’s affairs in his capacity as managing director 

2. The four interim dividends, totalling 21 per 
during 1924 on the old capital are confirmed. 

The declaration of a bonus of 10 per per cent. also for 1924, but 
upon the increased capitai, which will absorb the sum of 2,100,000f, 
is approved, as well as the transfer to statutory reserve of the 
sum of 300,000f, and the balance of 5,524,020.62f is carried forward. 
3. Mr Carlos Victor Aramayo is duly elected a member of the 
board in the place of Mr Felix Avelino Aramayo, resigned. 

4. Messrs. Tribe, Clarke, Painter, Darton and (Co., chartered 
accountants, are duly reelected auditors of the company for the 
year 1925. 


cent., paid 


The Chairman informed the meeting that the board had elected 
Mr Carlos Victor Aramayo as managing director of the company 
in the place of Mr Felix Avelino Aramavyo, and asked the meeting 
to confirm this appointment. 

This appointment was unanimously confirmed, and Mr Char 
pentier expressed the unanimous regret of the meeting that for 
reasons of health Mr Felix Avelino Aramayo was obliged to 
relinquish his position in an enterprise which had been the work 
of his life, and to which he had devoted the whole of his strength 
and abilities. The meeting expressed the hope that at some future 
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date he would be able to again occupy the position which he 
had held with such distinction and competence. 
Mr Charpentier also welcomed Mr Carlos Victor Aramayo, and 
hope that in following the footsteps of his father 
Id conduct the company’s affairs as brilliantly as the former 
managing director. 
thanked the 


rman and 


Mr Carlos Aramayo chairman on behalf of his 


and of himself. 
unanimously decided to Felix 


warm 


forward to Mr 
their 
to Mr Malcolm Roberts, the company’s consulting engineer, 


It I ting 
telegram of regret, and also expressed 
the staff in Bolivia for their continued able services. 
rman informed the meeting that the board had decided 
‘ rd interim dividend on account of the current year, 
pavab! \ugust rst next, together with the bonus of 10 per cent., 
. all shareholders. That is to say, as far as the registered holders 
toa * 
1 ! ned, to all those on the 


ar l, register of the company on 


The pt lings then terminated. 





ANGLO-CEYLON AND GENERAL ESTATES COMPANY, 
LIMITED. 


RECORD TEA CROP. 


-ninth annual ordinary general meeting of the Anglo- 
Cevl General Estates Company, Limited, was held, on the 

t, at 6, 
R ! the chairman) presiding. 
(Mr H. J. Hitchcock) 
report of the auditors. 


laurence Pountney hill, London, Sir Edward 


I} tary read the notice convening 
and the 
irman, in moving the adoption of the report and 
iid: The tea crop in Ceylon again shows a satisfactory 
he previous vear of 329,075 lbs, a total of 3,581,234 Ibs 
having n harvested. Our previous record crop was in 1916-17, 
that date 


The quality 


372 lbs was made from estate leaf, but since 


ther been an increase in our acreage under tea. 
has been well maintained, so far as climatic conditions 
it, and the net price realised was a shade under 1s 6d 


as compared with a trifle over 1s 43d in the previous 


I sappointing feature is that, in spite of the increased crop, 
The actual 
general cultivation and manufacturing charges, is 


there 1s again an increase in the cost of production. 
st, iding 

than in the previous sezson—nanely, 54.45 cents, as 
inst §3.32 cents, 
tl reasé 
renews f buildings for .57d. 


but the rise in exchange accounts for 1. 36d, 


in the cost of rice for .28d, and the maintenance and 
Exchange 
l, as is, to a certain extent, the expenditure on buildings, 


and rice are beyond 


that we are required to bring up all labourers’ dwellings to a 
In addition, 
we | nt -d the policy of gradually bringing factories 

ntinued the policy of gradually bringing our factories 


ttain standard as laid down by the Government. 


galows up to date. Our cacao crop was again a good 


total of 


season. 


giving a 6,284 cwts, as against 6,032 cwts in the 


RUBBER CROP. 
The rubber crop was 202,531 lbs, but our exportable allowance 
178,207 lbs, which netted 1s 33d, an improvement of nearly 
Our standard production is 285,279 lbs, and 
remains at 1s 6d for the current shall 
e allowesl] to export nearly 77 per cent. of our standard, which 
an increase of 42,000 lbs on last season. We have sold 
approximately half our crop for July-December at 2s 3d, 
crop. for 


3d per pound. 


price season we 


forward 
and about half our 
equivalent of 2s. 

In regard to our acreage, small additions to our Ceylon estates 
have been made at Delmar, Niriella, Kondesalle, and Mahaberia- 
tenne, and since the close of our financial year we have purchased 
the remaining quarter of Nilloomally, so that the whole estate now 
belongs to us, and after this the small acreage known as Ellerton 
Will be included as a division of Nilloomally. 

In Mauritius there has been an addition to Highlands by the 
purchase of 118 acres, part of the St. Antoine estate. 

The year’s working results in a profit from the Ceylon estates 
ot £S7,.064, an increase of over £8,o00 as compared with the 
Previous year. There is an increased income from interest, com- 
Mission, &c., of rather more than £2,750; this account now shows 
an income of over £25,000. The Mauritius account shows a loss 
© £9,667, and the London expenses an increase of rather over 
£700, or practically the same as in the season 1922-23. We have 
also utilised £10,000 out of our machinery improvement account 
by the purchase of a new third mill and a new millhouse for our 
Britannia sugar estate. 


January-December, 1926, at the 


CURRENT YEAR'S PROSPECTS. 
In regard to the prospects for the current year, given a normal 
Season we would expect our tea crop to be maintained at last year’s 


level, if not increased. The market for Ceylon tea is practically 
the Same as a year ago, and there are at present no indications 
of any material change one way or the other, but much depends 
Nain cacao 


on what sort of crop India produces. As our crop 


is harvested towards the end of our financial year, any forecast 
is of little value, but at present the outlook is quite normal. The 
prospects for rubber show a great improvement, and, instead of 
being restricted to 178,000 lbs, we hope to be able to ship nearly 
We also look for increased dividends from our rubber 
investments. In regard to afraid we cannot look 
for any very material improvement in the near future. The crop 
is expected to be rather under than over that of last year, and the 
have no doubt 


220,000 lbs. 


sugar, I am 


sugar market continues on an unduly low level. | 
whatever that we shall eventually see the swing of the pendulum, 
and that sugar will once more give satisfactory profits 

I may say that the present value of our investments is consider- 
ably more than the amount at which thev appear in our books. 

As you have been advised by circular, our outstanding debentures 
October 4th. 
directors, and |] 


The circular sets out 


do not think I can 


are due to be paid off on 
clearly the proposals of the 
add anything to it 


The report and accounts were unanimously adopted. 





At an extraordinary general meeting resolutions were 


providing for the objects ’’ clause in the 


insertion of a new 
memorandum of association and the adoption of new articles, in 
view of the enlarged scope of the undertaking. 


DALKEITH (CEYLON) RUBBER ESTATES, LIMITED. 
FAVOURABLE FORWARD SALES. 

The ordinary general meeting of the Dalkeith 
Estates, Limited, was held on the 13th instant, at Winchester House, 
Old Broad street, London, Mr A. J. 


presiding 


Ceylon) Rubber 


Gordon Field (the chairman) 


The Chairman, in moving the adoption of the report and a 
that it afforded him great pleasure to present t 


them the report and accounts for the past year, and he thought they 


counts, said 
would agree with him that the shareholders were to be congratulated 
on the results set out therein, which, in the whole circumstances, 
should be considered satisfactory. 
only 


The total crop harvested was 


431,729 lbs, as compared with 615,008 Ibs in 1923, and, 
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although the average gross price realised was 1s 2.68d, as against 
1s'o.14d per lb in the previous year, the net profit only amounted 
to £8,130. The “all in’’ cost showed an increase of nearly 2)d, 
chiefly due to the decrease in the amount of rubber harvested, 
the rise in the rate of exchange, and the rather heavy loss on rice. 
In view of the modest profit actually earned, the board’s recom- 
mendation of a final dividend of 5 per cent., making 10 per cent. 
for the year, might at first sight appear to be open to some 
criticism, but, in view of the fact that they had made such favour- 
able sales during the early part of the current year, they felt per- 
fectly justified in the policy they had adopted. 

The argument of some of the opponents of selling forward was 
that producers would have had all their year’s crop of rubber 
available for sale at current prices had they not entered into for- 
ward contracts. The objectors to forward sales must, he thought, 
have lost sight of the fact that the present shortage of supplies 
on the London market was very largely, if not entirely, due to 
the heavy shipments being regularly made direct to New York 
and elsewhere under those very forward sales which they so much 
disliked. The board’s policy had invariably been to sell the 
whole of the company’s rubber on the London market, with the 
exception of a small quantity ex-go-down Colombo. At the same 
time they considered that it would have been mistaken policy on 
their part not to take advantage of such opportunities as had re- 
cently occurred to sell forward a portion of their crop at prices 
which, at the time, appeared to be so tempting. 

No less than 182 rubber companies had made forward sales at an 
average price of round about 1s 6d per Ib. He was, therefore, not 
going to make any apology for having sold forward a portion of 
the company’s crop at the very satisfactory average price of 1s Sd 
per lb. With an assured profit of 3s per Ib, or a little 
over, on 284 tons of rubber, the difference between the 
forward sale price and the average price realised for 
the whole of last year’s crop would amount to a very appreciable 
sum, and if they got anything like the rate ruling to-day for the 
balance of the crop the shareholders would have verv little cause 
for complaint 

The report was adopted. 





LIPTON, LIMITED. 
RESULTS OF A DIFFICULT YEAR 


The annual general meeting of Lipton, Limited, was held on 
the 13th inst. at Winchester House, Old Broad street, London, 
Sir Thomas Lipton, Bart. (the chairman), presiding. 

The Chairman, in moving the adoption of the report and 
accounts, dealing with the fall in trading profit, said that he was 
far and away the principal sufferer, holding, as he did, the whole 
of his original shares and a very large number that he had bought 
since. They all, from the Government dewn to the humblest 
worker, had been looking forward with hopeful anticipation to 
a recovery from the serious and prolonged depression, which 
had proved such a hindrance to progress and rendered it diffi- 
cult, and in many cases impossible, to maintain profits. A large 
part of their business was done in many districts where trade 
depression and unemployment were at their worst, and if any 
of them were inclined to make unfavourable comparisons of the 
company’s figures with those of some other companies, he would 
ask them to bear in mind that their business was so widely 
extended that, as the company benefited from the conditions of 
local prosperity, so it must also suffer from local adversity. 


FALL IN PRICES. 


Although the fall in prices had not been so marked as during 
the last two years, the company had again suffered substantially 
through reductions, as, in the event of any fall in prices, the 
benefit was immediately passed on to their customers. This 
had been particularly the case during last year with regard to 
tea and sugar, consequent on reductions in Customs duties. It 
was not his object or intention, however, to be pessimistic 
as to the future. His confidence in the soundness of 
the business, which had been built up during the last so 
years, was as strong as ever it was. He and his co-directors, 
he could assure the shareholders very strongly, were taking 
every possible step to cope with the situation and to bring 
back the business to its former prosperity. The times were 
difficult, and their task not easy, but they were bringing 
all their resources, their experience, and their energies to bear 
upon this work, and ‘with the support of the shareholders they 
were confident of success. The most careful attention was being 
paid to economies in working and administration, which, with- 
out adversely affecting the efficiency of the business, should 
have the effect of substantially reducing expenditure and 
improving the profits. Their factories had been maintained in 
a state of first-class efficiency, and they were kept thoroughly 
up to date, advantage being taken of every advance in technical 





science for the improvement of their products and their many. 
facture on the most economical and profitable lines. 


CHANGES IN ADMINISTRATION. 


They all would be pleased to see Mr J. Frank Gregory as g 
member of the board again, and by the acquisition of his ser. 
vices the technical side of the administration had been consider. 
ably strengthened. They had also appointed Mr Tonilin to 
the position of managing director; he had had a long experience 
of the grocery and provision business, which would be of great 
value to the company. There was much for them all to do 
before they could say they were back at their old standarg 
of prosperity, but there was every sign of encouragement, and, 
with the support of the shareholders, he felt confident of greatly 
improved results soon. Referring to the company’s tea estates, 


the chairman said that they were being kept in first-class order 


and condition, and were among the best, if not the best, on 
the island of Ceylon. In conclusion he said :—Permit me to say 
just this: It is many, many years ago since I first began, in a 
single shop in Glasgow, to build up this business. In_ those 
earliest days I was very confident of success. To-day, after a 
lapse of over half a century, I am just as confident as I was 
then. I ask you now to give me and my directors your con. 
fidence, and I am sure that the future will show that it was 
not misplaced. Fiom the day this company was formed | 
have retained my faith in the business of which we are all the 
joint proprietors, for I have never sold a single share of my 
original holding. On the contrary, I have bought many addi. 
tional shares on the market, some of them at very high prices, 
and I hold them all to-day, notwithstanding many tempting in. 
ducements to sell, and I may say nothing would persuade me to 
part with a single one of them. If actions speak lo: than 


words, what better proof could I give you of my faith in th 
of the business? I know that if the 


fity 
luture 


directors are assured that 
the shareholders are behind them with their united strength and 
support, the work which is before them will be accomplished 
complete sticcess. I now beg to move: ‘* That the report and 
statement of accounts as submitted 
adopted.”’ 


be received, approved, and 


Mr J. Frank Gregory (deputy-chairman), in seconding the reso- 


lution, observed that he did not believe in prophesying, but he 


could only say that if he had not the strongest belief in the possi- 


bilities of this business, nothing would have induced him to 
return to it. 


The report and accounts were adopted. 





KWALOE RUBBER ESTATES, LIMITED 
FAVOURABLE PROSPECTS. 


The fifteenth ordinary general meeting of the Kwaloe Rubber 
Estates, Limited, was held on the rath instant, at 2, Id 
London, Mr Richard J. Arnold, chairman of the 
siding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said that in respect of the year 1924 they had cashed some- 
thing over £24,000 for 371,523 Ibs of rubber, and had spent slightly 
less than half the income. The net price averaged 1s 33d, the 
f.o.b. costs were just under 7d, and the profit was £12,302. The 
dividend would absorb £12,000, leaving £4,509 to be carried for- 
ward, or £302 more than was brought in from 1923. The 
dividend was only payable on £120,000, as two years ago £ 30,00 
of capital was written oft to get rid of the debit of profit and loss 
account and a heavy item of preliminary expenses. As was then 
explained, this action enabled them to distribute any profits up to 
the hilt, especially as they resisted the temptation to pay a dividend 
for 1923, although quite a substantial sum was earned. They must 
always remember, in estimating the value of the property, that 
actually £30,000 was spent in excess of the amount of the capital. 
For 1925 they had sold 83 tons at a London equivalent of 1s 6d, 
fully covering the cost of an expected crop of 190 tons. ‘The profit 
for 1925 would, therefore, be the amount realised for about 107 tons, 
which would give exactly 10 per cent. dividend for every 1s realised 


for such balance. Thus, 2s 6d would earn 25 per cent., and 35 


would give 30 per cent. For 1926, also, they had sold sufficient for 
all outgoings, viz., 60 tons at an average of 2s 2d. The crop of 
1926 was placed at the conservative figure of 220 tons, and the 
forward sales thus left 160 tons with which to pay the 1926 divi- 
dend. For every 1s realised for that quantity they would earn 
almost 15 per cent. on the capital. Thus, the present forward 
price for 1926 being 2s 8d, they could, if they wished, secure a 4° 
per cent. dividend for the year. The board might be tempt 1 to 
make a further forward sale if the forward price approached closer 
to the present high spot price. If they got 60 per cent. for the 
years 1925 and 1926 it would make 70 per cent with the dividend 
now proposed, and such a return over the 16 years of the com- 
pany’s exister.ce could not be called profiteering, for it was only 
about 44 per cent. per annum. They would eventually get large? 
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gradually to between 650,000 Ibs, and 700,000 lbs 


-rops, Increasing 
ner annum. He thought rubber was likely to remain at a remunera- 
tive p for quite a long period. 

[he report and accounts were unanimously adopted. 





APOLLINARIS AND JOHANNIS, LIMITED. 
IMPROVED POSITION AND PROSPECTS. 

The 28th ordinary general meeting was held, on the 14th instant, 
at the Holborn Restaurant, Londen, Mr Alfred R. Holland (the 
chairman) presiding. 

The Chairman, in the of the report 
accounts, said that the sales of Apollinaris had increased consider- 
ably, but pr 
cost having gone up. 
extent the additional profits which the increased sales should have 
given. Pr fitshad grown from £2,000 in 1920 to £60,000 this year. 


moving adoption and 
fits had not shown corresponding expansion, owing to 


Such increase in cost had neutralised to some 


This sufficed to pay debenture and certificate interest, also to pro- 
for the and to carry forward £8,669, but 
Iders must still have patience. Some time must elapse before 


vide sinking funds, 
shareh: 
profits v 


To the carry-forward of £8,669 should be 


ld suffice to justify a dividend on the ordinary shares. 
added £37,605, brought 


in from previous years, making £46,274. 

Though trade in this country showed expansion, many export 
markets were closed by the enormous duties. The Irish Free 
State recently placed a high duty on bottles, as well as on mineral 


1 even declined to allow a 
orted. 


refund on the empty bottles 
If such difficulties were met so near home, it 


water, al 
when re-eX] 





would be realised how difficult it was in foreign countries. Ex- 
pansion of American trade was slow, but seemed to justify rather a 
larger su being spent on advertising in that market. As _ the 
compan Id in the States in dollars, and were unable easily to 
vary such selling prices, the rise in sterling had the effect of 
reducing by several thousands of pounds the proceeds of such 
dollar sale 

Under the settlement of the German claims the company had 
to receive about £50,000 for liquidation, and about £37, for 
compensation. The money for liquidation had been promptly paid. 
A year ago only 15s in the 4, or some £27,600, had been received 
for compensation. The remaining ss in the £, or £9,081, had 
since come in, and £1,142 for interest. These moneys, belonging 
to capital account, were not included 'in the profits, but the finan- 
cial position was strengthened thereby. 

A claim against the Hungarian Government was brought before 


the Mixed Arbitral Tribunal, which granted £3,870 as compensa- 





tion. So far only 3s 6d in the £, or £681, had been received, and 
£3,189 still remains to be paid. 

Though progress had been slow, yet forward movement was 
being made, and the chairman believed that the time would not 
be too far distant before the ordinary shareholders would also be 
satished. 

The report and accounts were unanim usly adopted. 

JOHN WALKER AND SONS, LIMITED. 
“STILL GOING STRONG,’ 
The second annual general meeting of the shareholders of John 


Walker and Sons, Limited, was held, on the 1th instant, at the 
1 office of the company, 12 Mark lane, London. 

Sir Alexander Walker, K.B.E., presided. 

The the of the report 
accounts as at March 31, 1925, said: The accounts speak for them- 
You will 


been 


Tegistere 


Chairman, in moving adoption and 


selves, and with your consent I will take them as read. 


agree with me that they are satisfactory. 


Valued on conservative lines, and 


Our stocks have 
in our recommendations as to 
the final dividend on the ordinary shares and the sums to be placed 
to reserve and carried forward we have borne in mind the need 
for consolidating our financial position. These reserves strengthen 
the security of our debenture stockholders and our preference share- 
holde rs, 

The period under review in the accounts is for ten months only, 
as it has been found expedient to have our annual accounts made 
up to March jist instead of May 31st in each year to suit the 
atrangements of the Distillers Company, Limited, who now hold 


the bulk of our ordinary shares. 


PRE-EMINENT POSITION MAINTAINED. 


The figures show that the company maintains its pre-eminent 
Position in the trade, and that the popularity of its whisky is 
ugher than ever. It will be our endeavour still further to entrench 
Surselves in public favour. While we are satisfied that our quality 
‘annot be surpassed, by research and methodical care we are con- 
Unually improving the product of our distilleries. 

_ Our stocks are now much greater than at any period of our 
‘story, so that we can continue to ensure uniformity in the age 
‘ud style of our brands. 


ASSOCIATION WITH THE DISTILLERS COMPANY. 


The change which has taken place in the cwnership of the ordi- 
nary shares of the company will make no difference to the conduct 
of the business. We shall continue to carry on the old firm on the 
traditions and policy of the past, and “ Johnnie Walker” will still 
be individual in his attitude and service to his good friends in 
the trade. We have every reason to believe that our association 
with the Distillers Company, Limited, will be advantageous to all 
concerned. 

It is gratifying to record the fact that our sales have been 
maintained during these times of depression in industry. 

We are very fortunate in having in our various departments and 
branches a loyal and efficient staff, and I take this opportunity of 
thanking them for their services. 

WORLD-WIDE CONNECTIONS. 


Lord Stevenson, in seconding, said that the well-established 
business of Johnnie Walker was ‘“‘still going strong.’ Its profits 
were not dependent upon dealings with bootleggers, and its con- 
nections stretched out from every village and hamlet in the United 


Kingdom to the Dominions, Colonies, Protectorates, and mandated 


eS, 
territories, as well as to foreign countries. 

The report and accounts were unanimously adopted. 

The retiring directors, Messrs A. J. Hogarth, A. C. Smith, 
W. H. Ross, and A. J. Cameron, were duly re-elected, as were also 
the joint Messrs Dunlop and Murray, of 
Glasgow, and Messrs Baker Sutton and Co., of London. 


retiring auditors, 





YAN DEN BERGHS, LIMITED. 
**DISTINCTLY BRIGHTER PROSPECTS.” 

The twenty-fifth ordinary general meeting of Van den Berghs, 
Limited, was held, on the 14th instant, at Winchester House, Old 
Broad street, London, Sir Walter Townley K.C.M.G., presiding. 

The Chairman said: Ladies and Gentlemen—I regret to say that 
your chairman has been indisposed for some weeks past and can- 
not, therefore, attend this meeting. I have seen him, and he has 
handed me the statement of the board, which, with your permis- 
sion, I will read out to you. It is as follows : 

‘“Many of you will probably have read the balance-sheets of 
other companies in our line of business, and you will have gained 
the impression that the year under review has not been a good 
one for the margarine trade. If I am not mistaken, none of these 
companies have paid dividends on their ordinary shares, and we 
are not in a more favourable position. The competition has been 
very strong, yet we are satisfied with our achievements last year, 
as we have secured for ourselves a strong position by the introduc- 
tion of proprietary brands. These brands, through the excellence 
of their qualities, stand out above all others, and command better 


prices. 


“’ BLUE BAND ON THE CONTINENT. 


‘““At former meetings you have been told that we successfully 
» in this country, and this success induced 
our associated companies to follow in our footsteps. Thus Holland 
taken up the sale of ‘Blue Band.’ Belgium and France 
and in the course of last year it has been introduced in 
Germany. The managers in that country hesitated at first to take 
this step, as the purchasing capacity there, especially during the 


launched ‘ Blue Band 


has 
followed, 


first half of last year, was at a iow ebb; later in the year, however, 
when conditions improved, they introduced the brand, and sup- 
ported it by a very extensive advertising campaign, and, accord- 
ing to the reports of this associated company, a very large sum 
was spent with the object of establishing the brand on that im- 
portant market. I am extremely pleased to say that they have 
succeeded beyond expectations; to-day the sales are large, and 
the quality is of the highest standard, while new processes secure 
absolute uniformity, and a good price is obtained; the public are 
asking for the brand and they insist on obtaining it. I wish I 
could convey to you an idea of the value of the goodwill thus 
acquired, as I am glad to say that the trade is not only fully 
maintained, but is still extending considerably. This being so, it 
would have been a fair policy for our associated companies to have 
written off the expenditure incurred on this advertising over a 
number of years, but it was considered a sounder policy to write 
the whole of it off in 1924 and start the new year with a clean 
This, in short, explains to a large extent the absence of a 
dividend on the ordinary shares for 1924. It was a year of 
transition, and we are satisfied beyond doubt that we shall derive 


sheet. 


great benefit from the course adopted. 
HOME TRADE PROGRESS. 
** We are fairly satisfied with the trade carried on in this country 
during the year covered by the accounts before you. Notwith- 


standing the larger butter imports, to which Russia contributed 
as a new entrant, the quantity of margarine turned out in the home 
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trade shows a satisfactory increase. The remarks made with 


} 


regard to the uniformity of qualities and best brands in respect 
of associated companies also apply to this country, where our brands 
continue in great favour. The policy of promoting the sale of the 
higher grades is proving a sound one, and, although we are 
still faced with many difficulties, your directors consider that the 
beneficial to the 
that inspires confidence with regard to the future. 


course which thev are following will prove 

pany, and 
One of the difficulties with which we had to contend, and to 
which I wish to draw vour attention, arose from the fluctuations 
the prices of raw materials. Some of these raw materials re 
vuired for the higher grades, in which we specialise, showed an 

ease of no less than 75 per cent. between the months of April 

November be satisfied 
th the result of 


last vear. We have, however, reason to 


our efforts to cope with these difficulties (which, 
the other hand, have proved very troublescme for a number of 


competitors of our associated companies on the Continent.)” 

lhe Chairman, having dealt with the accounts, said :— 

‘ Business during the first few months of this vear did not show 
h improvement, but since then the results have become better 
ugh increases of prices, both here and on the Continent. The 

ment are distinctly brighter. 


spects of the business at the 
n, I would say that margarine has lost nothing 





pularitv, and that the high prices realised by colon:al 
utters lead us to think that the article will prove more and more 
a boon to the population.” 
I now beg to propose: ‘** That the directors” report and state 
ent of accounts as at December 31st last, now submitted to this 
eting, be and the same are hereby received and adopted.’ 
Mr Jacob Van den Bergh seconded the resolution, and, the Chair 


n having replied to questions, it was carried unanimously 





INTERNATIONAL TEA COMPANY'S STORES, LIMITED. 
RECORD PROFIT. 


The thirtieth annual general meeting of the 


Company’s Stores, Limited, was held, on the 16th instant, at 
\ House, London, Mr_ G. 


International Tea 


Winchester Collier vice-chairman) 
3, 


siding. 

n of the report and 
accounts, and after referring to the unavoidable absence of the 
1airman, Mr Tonge, said :—I am very glad to have a most satis- 
factory balance-sheet to submit to you this morning. The profit 
of £439,120 1s a record, and is even better than appears on the 


the Chairman, in moving the adopti 





surface, because this year is a normal one of 5: weeks, whereas last 
year we tock in an extra week, making 53 weeks for the year, as 
we are compelled to do about once every seven years. This result, 
I am sure you will agree, is most encouraging, especially when you 
remember that the first and second preference dividends absorb 
uly £53,500. I do not propose to elaborate on the balance-sheet ; 
1e figures speak for themselves, but there is one item of particnlar 


I 
th 
importance to us as a multiple shop concern in view of the very 
high rents ruling to-day, and that is the item £848,845 for freehold 
properties. As our chairman has often told vou, these properties 
are undoubtedly worth a great deal more than the amount which 
appears in the balance-sheet. 

Debtors, £285,344, refers chiefly to our wholesale trade, and, 
as our trading is done on a short credit, vou may be sure that 
the whole of this amount has now been liquidated. 

PROSPERITY OF THE BUSINESS. 

In regard to the general prosperity of the business, I think this 
may be sumnied up very briefly in a few words—it is dependent 
on work, hard work, and still more hard work. These is some 
tendency to-day, or so it appears to me, throughout the country, 
to wait for the State to provide rare and refreshing fruits, 
instead of working hard on one’s own allotment. 

With sane and proper management in the future, we must 


n showing the same progress that we have been able to show 


SO 


rr sO many vears past. 
Mr Fk. Drowley seconded the resolution, 
1 


uUnanimMousiv. 


which was carried 


Mr Paterson proposed a hearty vote of thanks to the chairman, 
directors, and staff, and congratulated them on the satisfactory 
esults shown by the accounts, which, he said, were largely due 
the management and devotion on the part of those who conducted 

business. 

Mr Beale seconded the vote, which was passed unanimously. 


LOUISE AND COMPANY, LIMITED. 
RESULTS OF A DIFFICULT YEAR. 

The 30th annual general meeting of Louise and Co., Limited, 
was held, on the 17th instant, at Winchester House, Old Broad 
street, London, Mr F. R. Brighten 
The Chairman, after apologising for the absence of the chair 


general manager) presiding. 
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man of the company, Mr Edgar Cohen, said that the year under 
review had been one of equal or even greater difficulty than the 
preceding year. The condition of Regent street, so far 
building operations were concerned, had gone from bad to w 
and practically from one end to the other buildis iter Js. 
bricks, sand, and rubbish had been dumped in the sti 


ing comfortable shopping facilities an absolute imp On 
the other hand, the company’s interest in the magn nt blocl 
of premises which had been erected under the pooling ement 
with Messrs. Liberty and Co., extending from Bea treet { 
Regent place, represented a capital accretion the | ‘tent 
which it was difficult to estimate. At any rate, 1t remel 
valuable, and, as soon as the general upheaval due to the rebuild 
ing of Regent street had subsided, should become a tantial 
revenue-producing asset, and a valuable addition to the increaseq 
returns of their London business, which, it was | . would 
accompany the restoration of normal trading cor lhe 
buildings were now rapidly approaching final comp!) n, and it 
was hoped that the rebuilt premises, 152 and 154 Re treet, 
the corner of Beak stieet (f rmerly occupied by th nipany), 
would be finished and ready for occupation within the next month 
or six weeks. 

The diminution in profits of £6,goo was almost entire] inted 
for by increased expenses in the Continental establishments, dye 
largely to the increased cost of living in France, which neces 
tated considerable increases in almost every item of « ture 
so that, whilst the turnover had been maintains ling 
profit had been very considerably affected. The quest f th 
French exchange continued to receive the anxious « ati 
of the board. The matter, however, was one entirely i their 
control, and until some method was found of mort 
ing the rate exchange, it seemed h peless to end 
satisfactorily with the problem. If only they S 
prospect of the stabilisation of the French exchang ha 
holders might confidently look forward to the tit n the 
directors would be in a position t place before them s sche 
for the reorganisation cf the company’s finances 
the company to a dividend-paying basis. 

After some discussion the report and accounts wet pted. 





GOVERNMENT RETURNS, &c. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £35,000,000 in Treasury Bonds and Treasury Bills were 
opened on July 17, 1925, and the total amount applied for was 
£49,605,000. For bills at three months dated Monday to Friday, 
£98 18s 7d, about 28 per cent., above in full. Saturday’s bills at 
£98 18s 10d, and above in full. The amounts allotted were as follows :— 
In bills at 3 months, £31,000,000 ; in bonds, nil. 











| Amount | Treasury Bills % Treasu 
Date. | eee Applied at 3 Months, Bonds. ” 
or. Average Rate. | Average Price, 
1925, £ £ £es a £ed 
May 22. ccccccccces: 35,000,000 | 54,380,000 49 59 nil 
i rT 40,000,000 _ 54,460,000 46 448 nil 
TUNE S.cccccccccccss 40,000,000 47,945,000 4 7 662 nil 
TUNE 12. .cccccccccece 40,000,000 54,150,000 4 71014 nil 
Tune 19, .ccccccccccce 40,000,000 49,235,000 4 8 335 nil 
June BG. .cccccccccccs 40,000,000 60,805,000 410 5:19 nil 
SUG Bicevsccecovese 40, 52,085,000 410 247 nil 
ee _— 35,000,000 51,950,C00 | 4 7 10°46 nil 
Bene Ea seaene casio ions 35,000,000 49,605,000 4 4 641 nil 





Tenders will be received on July 24, 1925, for Treasury Bills and 
Treasury Bonds to be issued to the maximum amount of £35,000,000 
The amount of Treasury Bonds issued will not exceed £3,000,000. 





CURRENCY NOTES ACCOUNT.—(000’s omitted.) 








o3%/ 3. Redemption Account, 
saa i ——= siastiescetliii - sani 
Ss | 85032] | io 4. . toa 
Date. ss¢ $28 Bg i eG Bank of |= ¢ Bet. 2 na 
S52 EAS) 28 | See | Encland 22 2852 $e0u 
” || | = 3 oc o 2 
26 & | m2 | 3a Notes, 2 SER & ag 
1922, £ £ £ £ £ es £ 
Mar. 29..eccccceees 14,255 5,000 28,500 19,450 159 261,479 177 
3,338 6,000 28,500 19,650 163 254,312 250 
12,648 7,000 27,000 21,150 166 246,456 169 
Dec. 27..cccccceses 12,872 7,000 27,000 21,150 159 258,922 137 
1923. 
Mar. 28..ccceceesses 285,616 12,318 7,000 27,000 22,450 17:3 241,29 1% 
June 27...cccceeeee 286,503 12,516 7,000 27,000 22,460 17:3 242,446 123 
Sept. 27..ccccceeeee 282,784 12,401 7,000 27,000 22,450 175, 238,595 140 
Dec. 26..sececeseee 299,070 12,571 7,000 27,000 22,450 165 255,052 159 
Mar. 26.....esceeee 281,538 11,908 7,000 27,000 22,450 176 236,867 150 
June 25..........6. 290316, 12,472 7,000 27,000 22,450 170 246,198 140 
Sept. 24......se.e0+ 285,592, 12,227 7,000 27,000 22,450 173 241,185 184 
Dec. 3l......+ee00+ 296,261 12,812 7,000 27,000 ; 182 248111 132 
a 5 112 
Mar. 25.........+- 284,256 11,882 7,000 27,000 26,950 189 235,076 9 
June 24............ 292,278 12,265 7,000 a 53,950 185 243,474 rf 
July l.secocceseee 293,501 13,128) 7,000 - 53,950 184 245,556 7 
. 297,337 12,4€9 17,000 a 53,950 181 248,720 1 : 
298070 19,501 7.000 = 53,950 (18) 249,502 12 


Since July 21, 1920, notes and certificates outstanding include notes onlied © 

but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600, : 

for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, f0 
1324 at £248,190,900, and for 1925 at £248,145,4C0. 
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RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





Estimate 
for the 


| 1925-26. 
| (See Note) | 


@alances in Exchequer) 


Ist April :— | 
Orpank za England. .. | ee 
Bank of Ireland....| 
REVENUE. | 
Customs ....-++eeeeeeeee 102,040,000 
EXCiS@.+.e+eeeeees seceee 137,220,000 
Motor Vehicle Duties .. | 17,500,000! 
Estate, &c., Duties...... 66,500,000! 
GtAMPS «.---seeeeeeseeee | 24,000,000) 
Land Tax, House Duty | | 
& Mineral Rights Duty 1,000,000 
Property & Income Tax | 262,000,000, 
Guper-TAX ....--+seeeeee 63,300,000' 
Excess Profits Duties, &c. 4,000,000) 
Corporation Profits Tax| 9,000, 
Post Office.......seseees 57,000,000) 
Crown Lands. . “— soars 900,000 
nterest on undry 
: LOANS ...eeeeeeecerecs 12,600,000 
Miscellaneous— 
Ordinary Receipts.. 14,000,000 
Special Receipts.... 50,000,000 
ReveNUC,s..cccccccccece 801,060,000 
Total. inc. Balance...... bas 


OTHER RECEIPTS, 
Temporary Advances Repaid :— 
Under the Unemployment Insur. 
Seed RUE, THUD « ocknenestaneneses 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues 
Under the Telegraph (Money) 
Acts, 1922 and 1934.......ccccce 
Under the Housing Act, 1914 
Under the West Indian Islands 
(Telegraph) Act, 1924 ........ 
() Under the Unemployment In- 
surance Acts, 192] ......ceceee 
(c) For other Issues ; 
ps 2 
By 34% Conversion Loan ...... 
By National Savings Certificates 
By Treasury Bonds, 1925........ 
By 4% Treasury Bonds, 1931-33 


(4) Ways and Means Advances ... 
Repayments— 
In respect of Issues under Land 
Settlement (Facilities) Acts, 1919 
and 1921 


EXPENDITURE AND OTHER ISSUES. 


Total Receipts into | 
| the Excheguer from 


Api. 1, 1925,, 
to 
July ll, 
1925, 
& 


5,341,778 
1,215,322 


~~ 6,557,100 


27,729,000 
31,085,000 
3,628,000 
17,330,000 
5,230,000 


140,000 


49,167,000 
20,400,000 


5,701,227 


3,326,534 
11,579,963 
195,266,724 
199,823,824 


380,000) 
3,050,000) 
3,000! 


11,533} 
920,000} 
687,646,000! 


23,079,560) 
10,850,000) 
10 


240,185,000 
| 


66,708) 
1,166,015,235 


Apl. 1, 1924, 
to 
July 12, 
1924. 


& 
5,069,613 

__ 1,562,001 
6,631,614 
28,738,000 
32,247,000 
3,011,000 


18,270,000 
4,240,000 


550,000 
54,441,000 
19'190,000 
5,270,000 
13'700,000 
70,000 
5,623,392 


3,915,620 
11,549,201 


201,015,213 
207,646,827 


5,940,000 


2,200,000 
1,000 


660,076,000 
8,000,000 
13,426,970 
273,941,500 


505,894) 
1,169,738,191! 


Total Issues outof | 


; the Exchequer to 
torte Year —meet Payments from | 
1925-26 Apl. 1, 1925, Apl. 1, 1924, 
(See Note). to to 
| July 11, July 12, | 
EXPENDITURE. ims. — 
National Debt Services— & £ * 
Interest, &c.....ccccee 305,000,000 125,776,718, 123,062,807 
Sinking Fund ........| 50,000,000! 12,520,484 7,862,865, 
Road Fond ....ccccccce | 16,900,000 2,040,044, 1,795,044) 
Payments to Local Tax-! 
ation Accounts, &c, ..| 13,329,000 $89,615 1,009,000) 
Payments to Northern | 
Ireland Exchequer .. 4,000,000 1,163,194) 1,123,863 
Land Settlement ...... 700,000 103,525) 261,488 
Other ConsolidatedFund | 
Bervices...... sesaeennl 2,000,000) 846,751 | 715,336) 
Supply Services ......+.| 407,471,000 100,655,164, 101,219,337, 
Expenditure........ «+++! 799,400,000) 


OTHER ISSUES, 
Temporary Advances— 

Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
OO TU sscssesascce Cccccccccce 

Under the Unemployment Insurance 
| re posaaeeuseses 
Issues to Meet Capital Expenditure— 

Under the Telegraph (Money) Acts 

1922 and 1924........ eensnsessee 

Under the Housing Act,1914 ...... 

Under the West Indian Islands 
(Telegraph) Act, 1924 ............ 

nemployment Insurance Acts, 1921— 
payment of amounts borrowed .. 

edemption of Debt— 

Treasury Bills .....s.ccccccccescs 

Principal of National Saving Cer. 
tifloates.........0. er ecccccce esees 

Principal of Exchequer Bonds paid 


paid off........ peennedenesseeseee 
rincipal of Treasury Bonds paid off 
Other Debt under the War Loan 
Acts, 1914 to 1919 .....cceeccececs 





RECEIPTS, —~\ 


Week Week 
Ended Ended 
July ll, July 12, 
| 1925. 1924. 
& & 
2,172,000 1,821,000 
83,000! 1,115,000 
508,000 375,000 
$80,000, 840,000 
590,000 260,000 
6,472,000! 5,717,000 
1,080,000 980,000 
230,000 310,000 
700,000 750,000 
412,468 249,113 
28,905 
Sa 14,252 
14,157,468 12,460,270 
130,00 470,000 
52,435,000 42,175,000 
250,000 600,000 
on 283,950 
8,960,000 9,450,000 
76,022,468 65,439,220 
Issvzs, ——., 
Week Week 
Ended Ended 
July ll, | July 12, 
1925, 1924, 
£ & 
2,612,926! 707,067 
648,862, 100,000 
+» | 169,000 
“* 283 19,842 
220,492, 
8,005,164) 8,650,600 


244,495,495, 237,049,740, 11,487,727) 9,645,909 


36,891 
1,250,000 
3,450, 

3,000 
11,533 
250,000 
663,265,000) 
8,900,000 
36,66 


3,639,550, 
23,645,860 


36,891 


2,320,000 
1,000 


3,520,000 
656,215,000 
9,200,000: 


Ways and Means Advances Repaid __ 214,235,000) 258,323,500! 
1,163,488,996 1,166,466,181/ 75,977,727 65,405,909 
July 11,’25.| July 12,’25.In.or Dec.|for Week. 


Balance in Exchequer— 


400,000 


120,000 


54,340,000, 42,740,900 


550,000; 


550,000 


9,200,000, 12,350,000 


Bank of England .......eseseseeee+, 2,026,778, 1,959,681 — 102,886|— 101,689 
Wok of Ireland .......ssseeeeeeee __-499,461,_—:1,316,329+ 147,627/+ 135,000 
WOME“ Nasasveesaceasesccs cesses 2,026,239) 3,270,010) + 44,741/+ 33,311 


tinntinas 








Norr.— Budget Estimate as in H.C, No. 84 of 1925, 


Treasury, July 13, 1925, 


NATIONAL DEBT—(Million £). 























hat s la.la.Jdila =~ be . 
} =m. a. =. s * a. ot os 
|< | oe | oe) oe “2 cs %8\ 72878 
(83 98 88/38) sh gh gh) ge 28 
<a ja |a |a [2 |e [A |e" |8 
Funded Debt ........... 588 315 | 315| 315 | 314/| 314 | 314—s«314 | 314 
Term. Annuities........; 30 20 18 16 14 14 14 13 135 
% Conversion Loan... .. | .. | .. | 266 | 684| 666) 666 709| 732 
9% Conversion Loan ..| .. | .. ant fue es .- | 210, 210) 210 
% War Stock seeeeees| es 63 | 63) 63) 63) 63 63) 63 
War Stock ........| oe 13 13 13 13 13; 13 13; 13 
4% and 5% War Stock..| .. | 2,047 | 1,995 | 1,953 | 2,095 | 2,166 | 2,017 2,052 2,052 
ational War Bonds....| .. 1,509 {1,413 | 1,201 | 953; 820) 813 780), 777 
4% Funding Loan ..... ‘| ee 409 | 406 401; 399; 396) 393 395 | 395 
4% Victory Bonds......) .. | 360| 347 335 | 325 | 314/ 314 350| 350 
Treasury Bonds ........| .. ee ee 453 | 411) 457) 496 482) 458 
Exchequer Bonds ...... | 90, 323) 289 185 | 150| 150; 69 32 32 
National Savings Certs...) .. | 267 | 285 | 3A2 | 354 366 | 364 68 | 370 
Other Debt* ............ |} ee | 1,306 |1,132 | 1,087 | 1,157 | 1,128 | 1,132 1,124 | 1,124 
American Loan (Anglo-| | j 
French) ...... ceneeceel <6 | a ae ee “a ee a 
Treasury Bills......... | 15 1,107 |1,121 878 | 616 588 626 575) 600 
Temporary Advances ..| 1, 243 154 147) 194; 186, 220 166 192 





7,742 | 7,641 | 7,726 7,646 | 7695 
70 66, 6&8 ed 69 


7,812 | 7,707 | 7,794 7,718 | 7,764 


654 8,033 | 7,574 | 7,655 
Other Capita! Liabilities) 57 46 | | 66 


Total Liabilities...... 711 8,079 | 7,623 | 7,721 





* Includes debt to American Government. 

POSITION OF THE FLOATING DEBT. 

July 12, '24. Mar. 31,'25, July 11, ’25. 
& & z 


Movement 
W eek ended 
Ways and Means Advances July 11, '25. 

Outstanding— & 


Advances by Bank of England 1,250,(00.. 





Advances by Public Deptmts. 200,523,500. 166,585,000. 192,535,000..— _ 250,000 
Treasury Bills Outstanding .. 592,225,0C0.. 575,610,000. .*599,955,000..— 1,915,000 
Total Floating Debt ...... 793,998,500.. 742,195,000.. 792,490,000..— 2,165,000 


* Includes £2,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 








7 The ‘Bankers’ Gazette. 


BANK OF ENGLAND. 
Week ended Wednesday, July 15, 1925. 


ISSUE DEPARTMENT, 
£ £ 
Notes issued ......+- 179,476,210 Government debt .... 11,015,100 
Other securities ..-... 8,734,900 
Gold coin & bullion ..159,726,210 





179,476,210 179,476,210 
BANKING DEPARTMENT, 
-_ £ 


Government securities 36,006,733 
Other securities ...... 71,684,455 
NOSES .ccccccscccees JG0GR000 


Proprietors’ capital .. 14,553,000 | 
DB csaccesccescsses SOURTIN | 
Public deposits*...... 12,594,780 


Other deposits........115,229,033 | Gold and silver coin .. 1,840,792 
Seven-day & other bills 5,078 | 
145,859,610 | 145,859,610 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Inc. or Dec. on | Inc. or Dec. on 


Amount, ) 
Last Week. Last Year. 


‘July 15, 1925. 





£ | £ 

3,477,719 | 21,568 
1,344,579 
3,423,465 
6,510,000 
307,847 
4,762,436 
2,057,170 
2,705,266 

44% 


£ 

45,126 
855,655 
7,782,010 
9,180,734 
1,503,8€5 
16,349,911 
16,945,980 
33,295,891 

113% 


Public deposits ...ccccccccccccccecs 
Other deposits ....... eeccccccccoce 
Government securities .....seeceee 
Other Securities.....cceccccsccccees 
Reserve........ eocccccccccccccccccs 
Note circulation...ccccccccccccccecs 
Coin Gnd DGlMOM .ccccccccccecceces 
% of reserve to liabilities 


' | 
| | Circulation} 
| Coin and | (excluding | 

Bullion. | Bank Post | 
| | Bills), | 


| 
\ 

1925. £ £ 
June 3 156,472,603 148,831,010 
10 157,071,195 148,026,195 
17 157,596,429 145,972,465 
24 157,183,840 145,270,460 
July 1 157,602,608 146,629,485 
8 158,861,736 145,205,750 
161,567,002 143,148,580 


BANKERS’ CLEARING RETURNS (000’s omitted). 


Week Ending— 


| 
Rest = 


161,567,002 | 
222% | 


++t+4e ] +++ 


ve 
+ 
+ 
+ 
+ 


nk Rate. 


Securities 
in Gold in 
Deposits, Banking or out of 
| Depart- Bank, 
ment, 


| Reserve and 
% of Reserve 


Date. f Rese! 
to Liabilities. 


lia 





£ £ 
226,000 out 27,391,593 
607,000 in | 28,795,000 
§2£,000 in 31,373,964 
131,813,435 118,054,916 424,000 out 51,663,380 
155,610,626 142,854,891 540,000 in 
129,902,699 114,509,035 1,250,000 in 
127,825,813 107,691,188 2,703,000 in 


£ £ 
125,714,307 116,106,863 
121,381,641 110,377,650 
122,994,853 109,451,284 


BRRLAL 
ee oe 
1a) Mee 


193 — 
253 — 
38,168,422 293 — 





Town, | Metropolitan. | Country. Total. 


£ 

20,684,085 
811,476 
757,072 
22,252,633 
21,862,309 
390,324 

18% 


£ 
1,496,589 
72,101 
58,864 | 
1,627,554 
1,584,462 
43,092 
23 % 


2,900,145 | 39,532,864 
2,810,654 | 36,627,592 

89,491 |+ 2,905,272 
31% i= 79% 


£& 
840,078 
41,819 
34,381 


916,278 | 


1925. £ | 
January 1 to July 1..........| 18,347,418 
July 3.... 697,556 

Wiccce sceoerdeecceuasend 663,827 | 
| 


Cee eeeeererererees 





Total to date 1925.........2-| 19,708,801 
19,404,310 | 873,537 
+ 304491) + 42,741 
= 15% | = 49% 


‘0 seeecececees 


Increase or decrease in 1925 { 


i+ 


l+ 

re — 
Total for year 1924 ..........| 35,038,605 | 1,594,114 
Total for year 1923 ........--| 32,270,373 | 1,546,565 
232; + 41,549 


Increase or decrease in 1924 { . ee = 30% 


i+ 





120 THE ECONOMIST. 


MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000s omitted.) 
| | | | | 1 


Bank of | | 


[July 18, 1925, 


‘National WwW. ae 
Average Weekly Balances. Liv’rpo’l Barclays Coutts | Glyn. | | raoyas | ‘Midland \National) Provin- ||”. est- | Willi ma 
June, 1925. and Bank, hin Mills Bank, _ Bank, | Bank, | cial minster Deacon's 


(Martins, Limited. 


Limited Limited .| Bank, | Bank, Bank, Total, 
im) | } 


d Co. |Limited. iL | 
an | imite imited. | Limite a.| Limited. Limited. 
| 











| | | | 
:\ #4 i «a Te: i miei e+ &€s4 
| | 





ASSETS. 
Coin, bank and currency notes, and | 
balances with the Bank of England ../ 6,129 38,492, 1,576 | 3,126 | 37,241 51,603 3,844 27,614 28,372 
Balances with and cheques in course of; 
collection on other banks in the United| 


Kingdom sacseeesesesesssenssenenes| 1,950 | 8,769 | 606 | 1,243 | 9,706 14,782 | 162 8,131 9,473 | 1,161 


£ 
3,940 | 201,937 








a 5 z 
Items in transit ......cccccsssccsesses| 22 | se | os Saat nn | aie ca 5 a Seo ce nn 
Money at call and short notice......... | 3,532 | 22,956 3,380 3,553 | 19,397 15549 | 3,687 | 16,772 25,608 | 2,486 | 116729 
Bills discounted ........eeeseeeeseeees| 


Investments ........cccccccccccecccese| 8,961 | 58,565 4,281 | 9,255 | 54.477 35,987 | 16,553 | 40,740 50,655 4.607 








| 
2,536 | 30,716 1,491 | 1,506 | 52,957 40,839 2,730 | 37,489 35,928 2.214 | 208.206 

| 

| 

} 











9 
Advances to customers and other accounts) 58,389 | 148,784 7,442 | 8,892 | 174,528 197,680 16,604 130,513 123,879 | 20,337 sve 
Liabilities of customers for acceptances, | | | | : 
endorsements, KO. ........eeeeeeeee+| 4,837 | 10,841 35 | 1,613 19,326 30,390 ie 9,979 | 11,686 | 1,472| 90,215 
Bank premises account ........++e++++-| 1,530 0,096 346 695 5,674 5,789 759 4,428 4,177 | 872 | 29.366 
Investments in affiliated banks ....... ‘| - 7,456 “— 6,581 5,946 as 2,754 2992] .. | 25,729 


67,100 | 331,673 | 19,157 | 29,683 379,887 398,565 | 44,339 278,420 292,770 | 37,089 |1,878,683 


—__——| 














Ratio of cash to current, deposit, and) 


| 
Sr OEE <. cockadbeseeeseench (mle 12-96 | 8-99 es 11-88 11:07 14-99 9-99 | 7 11-06 10:78 | 12-12 
LIABILITIES, —_— —— 


rs 


12:14 





\———— ————— —_— Se eee } 


Capital paid up..........secececeeeeees| 2,348 | 15,592 800 | | 1,060 | 14,373 11,977 1,500 | 9,479 9,052 1,875 68,056 
RMR CD nn  Cheassoeseebeest CRETE 8,250 800 530 } 10,000 11.977 1,225 9,479 9,052 | 1,250) 54.263 
Current, deposit, and other accounts ... 4 58,179 | 296,990 | 17,523 | 26,309 336,188 344221 38,461 | 249,483 262,966 | 32,492 |1,662 812 








Acceptances, endorsements, &c.......+++-| 4,873 | 10,841 34 1,613 | 19,326 30,390 6 9,979 | 11,686 | 1.472 90,214 
Notes in circulation..........seeeeeeees| oe oe ~~ i et ws ee 3,153 oe Mi ss 3,167 
Reduction of bank premises account .... os oe ee | 171 - os oe oe ce a, ee 171 




















sciacamn anon Lennie 


67,100 | 331, 673 | 19, 157 | _ 29,683 * 379,887 _ 398,565 ' 44,339 ' 278,420 292,770 ' 57,089 1,878,683 


PROVINCIAL CLEARING RETURNS. 








_IMPERIAL BANK OF INDIA.—In rupees (000's omitted) 






































™ June 19, June 12 | June 5, | May 29, | May 22, | June 2, 
Month of June. ‘Totals to July 12 Assets. 1925 1925 1925 1925 1525. 1924, 
otals to July Total securities 4...) 14,65,70 | 15,20,99 | 15.21.47 | 15.34,26 15.37.34 —11,66,90 
= ; ae tae = — | Loans ..... secceees| 19,0531 , 20,0692 | 21,44.11 | 22,74,41 | 23,5428 | 21,0457 
1924, 1925. 1924, 1925. Cash credits .....06.| 32.1505 | 33.45.33 | 35,80,57 | 36.35.98 | 35,44,65  39,11,67 
—_—_—_——-- ——_———-_ — —___—— : fi Inland bills ......6.|  6,83,77 7,55,69 8,42,52 9,66,86 | 10,4458  — 10,06,07 
Number of Working Days ...... 24 25 Foreign bills........ 25,83 32.16 16,71 25,92 27,18 25,60 
£ £ £ | £ Dead stock ........ 2,80.46 | 280,35 2,79,52 | 2,80,50  2,80,02 2,56,35 
BIRMINGHAM...... cocccecseees, 9,968,000 — 66,201,000 | 71.566,700 | Bal.with other banks 10,76 80,27 27.66 21,81 14,74 =: 16968 
BRISTOL........ ELE ES 94,000 | 31,916,000} 32,164,000 | Cash ............ 27,54,03 | 23,29,02  21,10,32 | 21,64,29  21,50,32 —18,34,30 
DUBLIN ........... onnesceenenes < 155,675,500 | 146,416,500 LIABILITIES, 
PE shnppoeenss REA sees, 4,121,000 4,049,000 29,413,109 | 29631.300 | Capital paid up ....| 562,50 662,50 5,62,50 5,62,50  6,62,50 5,620 
LEEDS............... csesesceees, 4,017,000 ; 3,744,000 2 1.070,000 | 28,557,900 | Reserve......... ee-| 4,67.50 —4,67,50 4,67,50 | 4,67,50!  4,67,50 —4,45,00 
LEICESTER ...... pacbhkhaboskes 3,223,000 3,270,000 21,473,700 | 22.886,5¢0 | Total deposits...... 91,99.61 | 9160.92 | 93.97.71 | 97,70,72 | 94.1862 91,50,07 
LIVERPOOL ......... caknb abe +| 32,949,000 _ 35,926,000 | 248,909,809 | 257,771,100 | Theabove includes — £  £ £ £ | €£ £ 
MANCHESTER............ sesees, 61,234,000 | 63,167,000 | 426,282,900 | 451,366 900 Deposits in Lond’n; 1,112 1,228 1,193 | 1,200 1,129 1,440 
Pp 
HEWCASTLE-ON-TYNE..... -ee| 7,402,000 | 5,986,000 | 53,213,400 | 46.811,700 Aav'neesin L’nd'n| 1,138 1,137 | 1,137 | 1,137 1,137 444 
KOTTINGHAM steesesesecereoess| 2,503,000 2.6-8000 | 17,370,300 | 19,010,100 Cash, &c., at other 
SHEFFIELD...... seseserereeere| 4,119,000 3,962,000 30,381,100 | 29,307,800 Banks in London! 73 | 536 188 148 100 1,131 
Ib 
MN susbees-conedbeueronense 134,063,000 137,519,000 BANK OF JAPAN. sill yen (000° s omitted). 
June 13, | June 6, | May 30, May 23, June 14, __ Position 
OVERSEAS BANK RETURNS. Assets. 1925. 1925. | 1925. 1925. 1928, Jue ial 
NOTE.—The latest return of Cash and bullion.. 1,123,632 1,122,707 | 1,122,504 1,121,675 1,110,800 
: | Ceo Dentesben® ane Roumania appeared im | Does... 178.550 | 162.890 | ‘200,399 128,436 317,224 4,740 
the Economist of April 11; Canada, Esthonia, Danzig, Bulgaria, Greece 5 
. > | Advances ....... . 128868 121,429} 127,958 , 122,756 | 270,453 70,540 
and Egypt in June 27; Netherlands, Denmark and Lithuania LIABILITIES, | 
in July 11. ae 1,182,808 | 1,156,805 | 1,209,125 | 1,089613 La13,0TS i 
: Govt. deposits . 658,918 | 652,326 | 667,787 | 637,453 , 1,026,! 
U.8. FEDERAL RESERVE BANKS.—In $'s (000’s omitted). —_| other deposits... 78.656 | _ 87,733 | __74,995 | 105,240 | 95.590 M40 


July 10, | July 3, “| June 26, | June 19, 































RESOURCES. 1925. 1925. | 1925. | 1925. —_ 
Total gold reserves ..........0+ss000- | 2,784,260 | 2,785,560 | 2,8'0,760 | 2,821,070 BAN K OF FRANCE.—In francs (000's omitted), = 
Total billsdiscounted..... -| 450,330 511,630 | 455,450 / 441,960 | “Julyl6,| July 9,| July2, | July 17, | Position 
Bills bought open in market. 240,710 | 249,090} 2415670 | 246,080 ASSETS. 1925. | 1925. 1925. 1924. May 28,1914 
Total U.S. Government securities 338,960 | 353,580 324,610 306.400 | Gold coin and bullion ....| 5,546,798 5,546,772 | 5,546,722 6,543,364 } 3,730,625 
Total earning assets .... -| 1,042,750 | 1,127,040 | 1,034,470 | 1,007,200 Of which held abroad ../ 1,864,321 | 1,864,321 | 1,864,521 1,864,321 
DENIED. ccnccncvesconnnecnvex 4,781,490 | 4,853,060 | 4,749,470 | 4,922,690 | Silver coin and bullion.... 311,941 | 311,416 312,271 299,988 
LisBILITIES. | Discounts and advances ..| 6,185,000 | 6,409,202 | 7,346.026 7,434,417 2,327,775 
Federal Eseave notes in ectnal] | a? to the State ..../27,850,000 27,400,000 /27,700,000 22,900,000 
SPE ee 1,652,290 | 1,653,010 | 1,634, j ABILITIES. 
Deposits -- Member bank — reserve| | sanared Uneaten Unctmeied MRE: ccicecaceccasen eee 44,532,375 |44,493,751 143,799,528 40,155,862 6,811,875 
MEMES co ecl cert cbrasaseneonce 2,147,100 | 2,198,630 | 2,139.780 | 2,212,770 | Government deposits......| 32,380 14,098 29,839 14,282 185,700 
IIE x4: snnib: ssceucebigess | 2,187,750 | 2,252,390 | 2,210,410 | 2234600 | Private deposits .......... 2,493,911 | 2,473,875 | 3,077,793 | 2,181,752 845.950 
Capital paid in and surplus.......... | 333,450 333,540 | 333,400 | 333,380 
Total liabilities...................0.- | 4,782,490 | 4,853,060 | 4,749,470 | 4,922,690 NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 
a - ee to rs and) Position 
edera eserve D iabilitie | | 
combined ........ nell . _ _— 161% | 74:9 % 77-0% 16'3%, , July 9, | ar 2, June 18, | June ll, July 10, | May 28, 
—— = Asserts, ' “1935, | 1925 1925, | 1925. 1924, 1914. 


Coin (gold & silver 
and bullion) ..... 384,827 | 383,836 381,836 | 380804 354,070 322,650 
Securities ........ 1,369,546 | 1,525,019 1,210,424 1,238,615 1,243,.88 | 697,600 


NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted) 


July 10, | July 3, Juve 26, | June 19, 














. a 1925. | 1925. 1925. {| 1925. LiABILITIES, 

Total bills discounted .............. 123.780 | 151,110 | 120,890 | 118,260 | Notesin circulatn.. 7,590,034 7,562,465 | 7,384,243 | 7,485.165 7,609,100 934,150 
Bills bought in open market ........ 38,450 46,990 | 35,590 30,860 | Current accounts. . 213,229 | 249,579 | "239,641 | 226,546 | 231,960__(11,125 
Total U.S. Government securities... 71,220 86,2:0 | 57,790 | © erercilaea ee 
Total earning assets ................ 236,290 | 287,160 | 217,100 210,220 BANK OF JAYVA.—In florins (000’s omitted). 
Deposits—Member bank—res. acc'nt 826,460 £43,340 | 808,190 851,090 AS 2,| P ;sition 
Ratio of total res. to dep. and Federal, I (July 11, July4, June 27, June 20, July 1 IM y 30 1914 

__Res. note liabilities combined ..| 814% | 788% | 838% 830% | Q 1,  AsSRT® 1945. | 19d5. | 1925. | 1925. | 1624. (May 30 

SOUTH AFRICAN RESERVE BANK.—-In £'s (00's omitted). | Silver... ss. a | 180,570 181,500 181,500 182,500 |{ "G55530, 20,7 

— counts, advances, an 
“ — 20,| June 13,| June 5, | May 30, | May 23, | June 21 caleaae investments. ..... 134, 080 | 133,660 127,310 | 124,800 | 145,641) 77,567 
Gold coin Se Gaeiete «ns 2.562 “aes ‘S184 4.63 | 3087 9 Notes ee | 307,000 299,000 294,000 292,500 | 260,201; 109,499 
Sait eetitentens ana -+ | 94954 9,964 | 9,964 | 9,976 9.97% | 10165 | Deposits and bills payable a4 500 | 50,500 51,500 48,C00 | 8 .259| 11,20 
Bicpeneness 0 | = : wee ; . : cy 

Bills discounted .-...-.. 3450 5859/2829) 3371) 3,070 | sts SWISS NATIONAL BANK.—In francs (000’s omitted). 
Investments ...... ieenee | "524 | bas | "524 | "523 | "| "17 A | 7 se 50, | + whe 13,/ July 7. Mags 

; 1ABILITIES, } | SSETS. 25. . . . p 
Capital .............. oeee 1,009 , 1,000 1,000 1,000 | | 1,000 ROD SMAR .-ass00c0sess 499,493 | 498,311 | 482,163 | 482.067 505,587 i711 
eee ee 258 258 153 | 153 | 153 40 SOE acissesscese 89,153 89,512 | 99110) 89.736 | 99,183 000 
Notes in circulation .... 9,907 9,997 | 10,365 | 10,°66 10,121 | 10,23; | Assets & advances) 244,059 | 263,306 | 262,965 | 250,198 | 249,760 1 a 
Bankers’ deposits........ 5,247 6,182 6,294 5,760 6,370 5,197 LiaBILITIES. | | | | 75,925 
Ratio of cash reserves | Notes in circulatn, 808,316 | 834,019 | 763,897 771,975 850,191 | a) 

liabilities to public.. | 812% | 826% | 878% | 855%! 834%! 697% | Deposits ........, 97,373 | 111,390) 131,566 115,584/ 74,112 | , 
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July 18, 1925. 


THE REICHSBANK.—In Reichsmarks* (000's omitted). 








| duty 7, June 34J, June 23, | June 15, 
ASSETS. 1925. 1925. 1925. 1925. 
R ichsbank shares not yet issued| 177,212 177,212 17/,212 177,212 
Reldand bullion ....++  seseeees 1,0.5,601 1,061,717 —1,€61,641 1,040,194 
of which deposited abroad ..... | 90654 91,908 96 994 75,745 
Reserve in foreign currencies ....| 355,200 353,905 353,880 346,731 
puis of exchange and cheques....| 1,579,680 | 1,691,467 | 1,366,026 1,402,532 
giver and Other COIN .s.seseeeeee 66,930 67,547 72.101 69.895 
Notes of other German banks .... 18,935 12,399 51,048 22,286 
AAVADCES ..sceececescscscccooncs { 15,61t 46,453 7,068 | 8,874 
[nvestMENtS. ..seceeeerecerceecees 201,344 201,315 201,264 { 201,165 
Debet AMDOS. oc venscoresesvesenes 635,708 639,327 1,009,694 | 1,078,845 
LIABILITIES, 
Reduced capital ...--+sseeeeeeee- 122,788 122,788 122,788 122,788 
Increase of ca} ital (shares not yet 
© MemOAY sacecccevabeucevaueces 177,212 177,212 177,212 177,212 
Rae cys cancasa sansa Veen ais 185,807 185,807 185,807 
Notes in circulation ......... scinkitd 2,442,6°9 | 2,474,416 | 2,238,572 2, 362.933 
Otber daily maturing obligations 573,984 564,446 802,210 717,261 
Loan from Rentenbank .......... 2,192 2.357 2.419 5,636 
Other liabilities .....0+-++seeeee 661,650 724,116 750,926 776,097 
+ Equal to one billion paper marks or one Rentenmark, 
The gold reserve is calculated in accordance with the new legal prescription 


“one pound of fine gold equals 1,392 Reichsmarks.”’ 


BANK OF NORWAY.—In kroner (000's omitted). 











Jul. 7, June 50, | June 22, July 7,' | Position, 
ASSETS, 1925 1925. 1925. 1924 May31,1914 
Coin and bullion—Gold...... 147,227 147,227 147,228 147,285 44,224 
Balance abroad and foreign | 
RNs cps aerah tiwaes 58,878 | 60,093 59,454 7,400} 28,533 
Norwegian and Foreign Gov 
ernment securities ........ 10 587 9.249 9.249 9,008 8.816 
Discounts 4 WANG coccsees 335,918 377,851 332,812 445.903 76,911 
LIABILITIES, 

Notes in clrcuiatioN .evevee. 387,253 387.204 373,045 394,210 113,484 
é Deposits at notice .......... 92.445 135,219 103 936 100,516 7,188 
% BANK OF SWEDEN.—In kronor (000 s omitted). 

July il, Juy 4, June 27, Jure 20, July 12, May 3l, 
ASSETS, 1925 1925. 1925, 1925. 1924. 1914, 
Gold...ceceseeeeee| 234,243 | 234,413} 234,820 | 235.189) 249,259 104,918 
Balance abroad 
and foreign bill 106,417 100,156 96,444 100,561 23,484 112,172 

Swedish ar ad for. 

Gov. securities. 50,353 59,520 50,605 £0,605 56,557 32,465 

Discounts & loans; 382,089 414,829 393,265 400,033 433,0.9 112,668 

LIABILITIES, 

Notesin circulat’n) 475,336 499,049 | 477,426 479.868 498,596 226,555 
Deposits at netice! 218696! 222.4931 217.139) 227.120 195.789 | 369.660 
BANK OF FINLAND.—In F. marks (000's omitted). 

July 8, June 30, | June 23, vuly 8, Position, 

1925. 1925 1925. 1924, MayW,1914 

43,286 4.286 43,286 42,965 35,091 

1,017,543 1,048,727 | 1,046,915 329,227 90,379 

I 403,296 401,019 401,019 498,612 21,826 

Discounts and loans ........ 414,180 420,112 405,174 1,051,562 105,151 
LIABILITIES, 

Notes in circulation ........ 1,261,287 1,286,034 | 1,258,061 1,279,010 123,941 
Deposits at notice ........ ; 450,010 456,129 443.997 335,544 21,225 
BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 

July 8, | July 1, | June 24, June 17, | Nov. 22, 
ASSETS, 1925. | 1923. 1925. 1925. | 1922, 

Gold bullion and coins ...... 23,521 23.523 23.523 23,522 12,993 

DMN co shacsnenasdeenaes 4,529 4,821 5,126 5,318 xe 

Foreign currency .......cccce 31,422 31,713 32,676 32,434 22,466 

Treas, notes & small change .. 11,346 10,990 10,723 10.626 3,085 

Short term bills ........ceee0. 56.811 55,297 55017 54,976 6,639 

Loans against securities...... 49,211 49,994 50,211 50,769 2,912 

NT SNON 6 iis siiccsecesens 8,769 7,648 7,756 7,989 1,359 

LIABILITIES, 

Notes incirculation .......... 28,083 28,513 29,043 29,064 4,085 

Capital paid UD cccccccccccces 11,659 11,659 11,659 11,659 8,000 

EY Foss anaes aes sian 1,522 1,522 1,522 1,522 ne 

Special reserve ..........00s. 1,006 | 1,000 1,000 1,000 i 

SONNE wo sie'sin 9 on's0'e 60 sin s:99.<0:0 6,382 | 5,390 5,271 5,548 61 

a ae 47,019 38,622 38,334 39,045 16,933 

overnment accounts ...... ! 6 | f 

Government deposits ...... if 75,328 | 83,812 84,938 85,678 1 1s eo 

Other liabilities .............. 14.615 13,468 13,265 12,349 3,757 


BANK OF POLAND —In zloty (000’s omitted). 





June 30, , June 20, June 10, May 31, | May 20, 
a ASSETS 1925. 1925. 1925. 1925. 1925. 
Min cansnsvandawelness | 120,173 119,692 119,180 118,657 118,197 
Foreign coin and balance} 
with foreign banks ....} 119.841 127,082 146,156 172,542 178,382 
Private pe & discounts..| 324,146 326,610 314,769 324,025 307,669 
JIABILITIES, oan 
Notes in circulation ..... ‘| 503,195 500,873 519.739 557,079 520,549 
MR ce Saucon veweces 70.778 91,978 75,589 73,297 97,69 





_ BANK OF CZECHO-SLOVAKIA—In Cz. K. (000’s omitted). 














July 7, | June 30, | June 23, | Jun> 15, 
Pa ASSETS, 1925. 1925. | 1925. 1925. 
Gold and silver holdings ........ssseeee: 1,030,493 1,030,318 | 1,030,162 | 1,030,059 
Balance abroad and foreign currency....| 624,083 613,272 606,367 | 583,694 
Discounts and advances .......... sees 1,172,459 | 1,253,365 | 1,217,619 | 1,232,816 
Uncovered state notes debt balance 5,354,774 | 5.368.438 | 5,387,308 | 5,397,432 
CUOMO 65 sce sscsseed pa Wcavaesoees 08,895 710,564 | 205,608 500,522 
LIABILITIES, 
State notes in circulation ......eeee e+e! 7,523,450 | 7,587,389 6,948,681 | 7,094,872 
Check account balances .....e.sseseees- 724,140 603,314 | 689,087 | 649,338 
h Other liabilities Sie aeEesbans Neseedsoaens 643,114 785,254 | 809,296 800,313 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
ASSETS, July 7, | June 50, June 23, July 7, 
Metal reserve— 1925. 1925. | 1925. 1924. 
Goldin coin & bullion........ | 1,347/ 11,347 | 11,336 | 10,782 
WOMBNOUINE, os cacecscacecess 433,480 427,246 | 381,249 | 324,371 
f ag foreign billet ........000+ 120,013 | 125,825 | 125,567 | si 
Be Bille discounted ...........0000. 85,915 95,099 | 84,940 | 319,091 
- § “advances to the Treasury ...... | 203,403 | 203,665 | 208,154 223,686 
4 fC°£ Res LIABILITIES, | | | 
: Reserve tund....... Sia aaiciindil 2,679 | 2,679 2,679 487 
Otes in circulation ........++.: 805,041 | 828,017 737,111 776,405 
| Oa i cts ca | 49.215 | 33,251 | 67.893 94,431 
t Contains such foreign bills and balances as bought trom customers against 





ome under the agreement that the same amount of foreign currency shail be 
Pplied to the customers at fixed terms on condition of such sums in kronen 


ddig earned by them as were paid by the bank for the foreign currency 














THE ECONOMIST. 


ASSETS, 
Metal reserve— 


Gold coin and bullion ........ 


Drafts and notes ..... aware 
Silver coin and bullion 


Inland bills, warrants, ar2 securities... | 1,386,353,417 


Advances to the Treasury 
LIABILITIES, 


Share capital (g ld crowns 30,000,000*) 


Notes in circulation 
Current accounts, deposits, &c 








121 
iE LLL ALL LT OD 
NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000’s 


omitted). 
July 7, June 30, June 23, 
1925. 1925. 1925. 

waaana 621,832,624 633,195,401 633,203,179 
anccens | 2,053,379,627 | 2,091,870,570 | 2,131,205,277 
es | 12,175,627 12,136.218 12,136,194 
1,428,971,605 | 1,370,479,791 
wenisacesis | 1,958,379,620  1,959,219,799 | 1,959,219,799 
432,186,654 432,186,664 432,156,664 
4,452,506,018  4,583.175,500 | 4,125,431,511 
| 2,063,69.,0z22 | 2,057,878,610 | 2,500,428,126 





* Calculated at pre-war parity of exchange, 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted). 





June 8, June 30, June 22, June 15, 

ASSETS 1925. 1925. 1925 1925. | 

NN wenea scucdeaiecs 72,702 72,600 72,392 72,388 | 
Other coin ard notes 19,313 22.425 21,631 20,549 
Foreign credits ...... 313,774 366,692 369,068 375,686 
ST ta coaensGeads 924,706 933,699 943,630 950,923 
Govt. advances ...... 4,519,020 4,518,962 4,518,742 4,518,741 

LIABILITIES, 

Notes in circulation. . 5,737,151 5,644,080 5,648,901 5,732,363 
State credits ........ 66,297 366,239 366,019 365,018 
DGROSIE occ 00 cece 642,184 €88,553 713,289 649,516 


July 8, 
1924. 
72,335 
20,979 
341,449 
1,151,126 
4,564,515 


5,518,071 
389,945 
390,786 


RUSSIAN STATE BANK.—Note-Issuing Department. 


July 16,; July 1, 


(In Tchervonetz—000’s omitted.) (Note: 1 Tchervonetz = 10 gold roubles.) 


June 16, June l,| July 16, 








ASSETS. 1425. 1925. 1925. 1925. 1924, 

Gold in coin and bullion....... 16,949 15,9C9 16,909 16,798 10,314 
PNR ioc dc ote<ccenwecenesac 2.370 2,370 2 370 2,479 743 
Foreign bank notes ..........- 4,685 4,894 5,100 5,100 9,962 
Drafts in sterling (less 10%) .... 170 172 234 315 S41 
Bills (less 10 % discount)........ 42,891 42,406 39,587 37,526 14,546 
Securities covering advances on 

goods (less 10%) .......eee0- 486 500 1,799 801 5,933 

L1aBILITIES. 

NN NNO eos sb xc ceesancnsen 67,243 €6,466 65,377 61,554 4C,650 
Balance to which notes may stil! 

lt SOME ois dicaciectenmanwe 307 784 623 1,446 1,300 

BANK OF SPAIN.—In pesetas (000's omitted). 

- July ll, | Jaly 4, June 27, June 20, ; July 12, | Position 

ASSETS. 1925. 1925. 1925. 1925 1924. May 30, 1914 
Gold. .cccccccesees 2.536.613 2,536,611 2,536.609 2,536,558 | 2,534,454 521,775 
I 655,221 653,553 656 400 653,812 657,403 728,600 
Loans & discounts 2475417 2,5:8,081  2,5.5,577 2,541,414  2,237.388 800,725 
Spanish 4% stock 344,475 344,975 344,473 3 4,475 344,475 344,475 
Treasury bills ..... 150,000 150 000 150,000 i £2,000 150,000 150,000 

LIABILITIES, 
Circulation ...... 4,323,873 4,333,875 4,274,143 | 4,258,050 | 4,394,223 901,550 
Serre 1,123,011 1,158,266 | 1,101,563 1,078,112 953,381 477,500 

f . 7 “ Achievement is but another milestone along 







appears to be 


nd.”” 


the highway of progress—the end of the journey 
lies ever bey 


THE CHATWOOD TRADITION 


- ~~ Knowledge 


It is one of the tragedies of 
this life that we accumulate 


so much 
of little direct value to us. 


knowledge which 


The value of knowledge lies in its application, 
although material currency is not always its 


reward. 


Those who utilise their knowledge to amuse 
the world appear to receive more than the 
siatesmen who control its destiny, but the pay- 
ment is not in the same currency. 


The leader of men has knowledge, sound judg- 
ment, and a love of work. To him, achievement 
and the knowledge that the world is better for 
his labours is ample payment. 


It is applied knowledge that is the all-important 
factor in The Chatwood Security. The design is 
the result of knowledge acquired during an 


experience of three-quarters of a century. 
jy. &-S. 


THE 


CHATWOOD 


SAFE 
HM 





: THE CHATWOOD SAFE Co., Ltd., 


: Bankers’ Engineers, BOLTON, Eng. : 
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THE ECONOMIST. 


BANK OF PORTUGAL.—In escudos (000's omitted). 



















































| June 24, Junel?7, | June 9, June 3, | June 25, 
AssE1s, | 1925. | 1925 | 1925. 1925. | 1924. 
Coin and bullion ..| 9,733 | 9,730 | 9,692 9,700 | 9,486 
Of which gold ...... | 8,577 8,577 | 8,577 8,577 | 8,577 
Balances abroad ... 168,092 176,907 | 184,672 193,193 101,406 
Discounts ..........| _ 192,265 186,951 | 182,380 183,070 192,904 
Government loans,.. | 1,485,647 1,493,681 | 1,503,303 1,512,250 1,401,096 
TIES, 

Notes in circulation. | 1,610,280 1,622,694 1,639,584 1,640,953 1,580,680 
a, rrr . | 56,531 55,922 48,212 48,496 34,991 
BANK OF ITALY.—In lire (000’s omitted), 

June 20, | June 10, | May 31,| May 20, | June 20,| Position — 
ASSETS, 1925. 1925. 1925. | 1925, 1924. any 31, 1914 
Total cash ....... 1,536,372 | 1,529,494 | 1,547,561 | 1,578,309 | 1,567,433 221,875 
Inland bills ...., 4,020,862 3,816,270 | 3,882,569 | 3,722,137 | 3,120,342 418,400 
Advances to the | } 

Treasury .... 5,383,150 5,383,200 5,382,713 | 5,383,225 5,667,591 nil 
Other advances. 2,596,338 .261 | 2,236,034 2,014,680 | 1,744,401 79,175 
Securities ...... 369,088 368,885 367,773 | 371,782 374,605 | 205,700 

LisBILITIES. | 
Note circulation 14,031,032 13,780,774 (13,789,869 13,483,865 12,698,961 1,556,929 
Deposit & drafts 1,596,700 | 1,438.920 | 1,570,516 | 1,410,279 | 2,079,844 193,975 

LONDON RATES. 
lS la. 4 1% it. oe. 1k. 
rh re ok oe Se be | 28 
o_ cm co“ o_ 7 =- om 
> > > > > 5 » 
Bank rate (changed from 4% March 5, % | % % % % ! % % 
iD ccktateeideseietenineacccs i 5° 6 cm oS 
Market rates of discount— | 
60 days’ bankers’ nie. iceohoab eee 48 % 48 4H 248 143 a4 
3 months’ do .....ccccceese 45 4% 45 «6 48 OG 4 45 (4 
‘ bah) fe 4b te4ee 4a wage 
lak data “2 ada ake °) Eb “le aaiad 
Discount (Treasury Bills)— | | | 
2 months .... 2... .ccccee seeeeees| oe Dale : oo | os Me 3} 
DE L6an6s5suenseberesunnee | + lee os -+ | 4¥e B43 fe ee 
DL Sc basenionscbessutbeans = . oe . o* | 6 
Loans—Day to Gay.........ceesreeee Oh i333 34 232 3 3% 33 33} 3 

BD a ca ceccecasncn ‘ime |i 33 OE 3 33 «O38 
Deposit allowances: Banks ........3 |3 3 3 3 3 

Discount houses at call ..........3 3 3 3 3 3 

PD cbbndrchsoscesen peuoecees 33 3k 3k C3 EY 3 ‘3k 

t Additional to those offered by tender in the preceding week, 

Comparison with previous weeks :— 

2 Bank Bills. Trade Bills. 
oe 
aa 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 
1925, % % oO, % % 
June 26...... 33 53 ‘i 48 433 42° «5 5 2 5 . 
July 3......| 34 425 43 4p z°43 «54/5 4 
canta 33 4% 2/1/48 84 #5 (14 =#«5 5 5 
Wircccce | 33 a 43 43 44 314 5 43 54 
OVERSEAS BANK RATES. 
Changed. % | Changed. % 
Amsterdam .... Jan. 14,1925 .. 4 DED. cesceccscse DO GT. ae «oo 8 
Athens ........ Feb. 5, 1985 .. 8) | Paria ....c..... July 91995 .. 6 
Belgrade ...... om os a Mar. 25,1925 .. 7 
Berlin ..... Feb. 26,1925 .. 9 | Feb. 16, 1924 .. 8 
Brussels. - Jan. 22,1923 .. 5% | Junel8, 1925 .. 7 
Bucharest. - Sept. 4,1920 .. 6 | ai a | 
Budapest ...... May 28,1925 .. 9 | Nov, 9,1923 .. 54 
Caleutta........ July 2,1925 .. 4 | Swiss Bank 
Copenhagen.... Jan. 17, 1924 .. 7 | places ..... eee July 14,1923 .. 4 
Danzig ........ Mar. 6, 1985 .. 9 | Tokio ...0.... - April 15,1925 .. 73 
Belsingfors .... Mar. 5,1924 .. 9 | Vienna ........ April 24,1925 ll 
Lisbon ....... Sept.12,1923 .. 9 | Warsaw........ (See note below) 
New York Fede- _ Z 
Reserve .. Feb. 26,1925 .. 34 
Madrid ........ Mar. 23, 1923 5 OG cssaee cocoon Mar. & 2005 .. 6 


The Bank Rate of the South ‘African 
commercial bilis (90 days), and 6% for agricultural bills (of not more than 


8ix months). 


Warsaw (Poland).—From November 28, 1924, discount rate, gold francs, 10% 


loans on collateral security, gold francs, 12 %. 


We are informed that the head office of the De Javasche Bank at Batavia, as 
from October 20th, has increased its discount rate for bills from 354 per cent, to 44 


per cent, 


The Irving Bank—Columbia Trust Company cable the 


Reserve Bank is 


CURRENT RATES IN NEW YORE, 


following money and exchange rates in New York :— 





54% for first-class 





July 17, June 18, June 25, July 2, July 9, July 16, 
1924. 1925, 1925. 1925, 1925, 1925. 
% % % % % 
SR vicencsereonseee a Te ae Ee os “SR ee OS ow Es 6 
Time money(90 days’ mixed coll) 33 a 33 4 3 42 
Bank acceptances :— Selling Rates. 
Members—eligible, 90days.. 23 .. 32 .. 38 .«. a ake 
Non.-mem.—eligible, 90 days 22 - 33 - Se & 33... & 
Ineligible, 90 days..........» iw atan awa Base aw 2 
Commercial! accept., 90 days .. 3. oa me. . 
Rates of Exchange. Par July 17, July2, July 9, July 16, 
New York on— Level. 1924. 1925. 1925. 1925, 
London— | | 
60 days...... ; (| 43375 48506 | 481 | 42106 
oS eae pes |) Dollars for £1 |4°8666- 493675 486]5 4°8662) 4°8612 
Cheques ...... | (| 4°365 48575  4°85625 4-8506 
POSS consi cheques Cents for 1 franc | 1930 | 50925 464 469 | 47225 
Brussels ...... , Centsforlfranc | 1930 | 455 461 | 462 | 46475 
Switzerland ..,, Cents for] franc 1930 [1817 19385 | 1942 (19°42 
EE - » Cents for 1 lire 19°30 | 43075 34975 3°6675) 371 
ea » (Cents for 1 mark 2381 | ‘OO14 23°80 (| 23°80 | 23°80 
Vienna ........ » Cts. for Austrn. shig.. 14°07 a. 1400 | 1400 (14°00 
Madrid ...00. s» |Cents for 1 peseta 1930 (13°28 1453 | 14°525 | 14°525 
Amsterdam » (Cents for 1 guilder 40°195 | 37°89 4005 | 40°04 | 40°65 
Copenhagen .. ,,) | (| 16°14 20°56 | 20°35 | 2094 
[MD ctecKieres » > Cents for 1 kroner 26°80 < 13°44 18°26 =| 1747 (17°93 
Stockholm .... ,, (| 26°62 26°82 26°83 | 26°87 
Athens ....000 » Cents for 1 drachma; 19°30 1°7025 ~, 450 Je 275 | 15°950 
Montreal...... ,, ‘Can. Cents for $1 100 99°78 pm | 34 YopM.| dy% Pm 
Yokohama .... ,, Cents for] yen 4985 (412 af \° | | 44°25 
Hong Kong.... ,, |Cents for Hw Kong) .. 52°5 57 | 57 | 57°375 
Shanghai ....,, Centsfor] Shng.tael oo 51125 8676875 | 7660 | 76°85 
Calcutta ......,, |Cents for 1 rupee a hat 31°42 3662 | 3665 | 36°58 
Buenos Aires.. ,, Gold pesosfor$100 103°65 (1355 109°60 |109°40 | 10950 
Rio de Janeiro ,, ‘Cents for 1 milreis 32°42 3°65 10 80 11°10 | 11°20 
Waiparaiso .... ,, ‘Cents for 1 peso 2060 ' 975 11625 1150 =| 11°875 




























- ‘Rate for previous day. 
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RATES OF EXCHANGE. 





24°02 to £1. 





} J ; i 
| uly 18, July lo, 

London on | veance Par, 1924." | 1925, J wee 
Paris ........|francsto £1 | ‘T.'T, | 25°224 | 85° 80-90) 103*60-55  joy-ayaq- 
Berlin........\marksto £1 | T.T. | 20°43 [184-184 bins.| 20° 40-42 20 * 40.43 
Vienna ......|{schllgs to&l| T,T. | 34°58) | 307/312,000b; 34-55-60 34° 55-60 
Prague ......\kroneto£l | T.T. 2402 1474 —1473 | 164—1643 1633164 
Warsaw ......\zloty to #1 =| T.T. | 25-22% | 22° 60-75 | 25+ 35.45 "550° 
Reval -|Est.mks.to £1) T.T. es 1775 | 1810-1850 age 1850 
Riga.. lats to £1 | TT. | 25224 | 22°53-76 | 25°0630 = 25+ 07-9 
Kovno -+.|lits to £1 | T.T. | 48°66 | oe | 49° 15-49°55 =. 35. 49°35 
Bukarest ....\lei to £1 T.T. | 25°224 | 970-980 | 1000—1015 51015 
Budapest ....\kr. to £1 T.T. 24°02 | 340/370,000 | 345/347,000 eisee ‘000 
coneteatin' ple}piastresto £1 T.T, 110 | 855-865 | 880—885 37 2—889 

BSofia.......... levato£l | T.T. | 25°224 | 590-610 | 670 670 
Belgrade...... jdinarsto £1 | T.T. | 25224 | 363-373 | 275-280 275278 
Amsterdam ../florinto£l (| T.T. | 121 11°523—534 | 12° 13-13: 12: 103-113 
Brussels ...... francs to £l 7, 25°22 96 —963 | 104° 85-95 | 105 35-40" 
END 2002000008 |kroner to £1 T.T. | 18159 | 32-55-60 27° 68-73 26+ 95-27-00 
Stockholm ..|kronorto£l | T.T. | 18159 16 * 40-435 18° 10-12 18+ 08.09 
Copenhagen ..|kroner to #1 | T.T. | 18:159 | 27°20-25 | 23°65-70 | 23-15-99 
Helsingfors .. F. marks to £1) T.T. | 25°224 | 1744—175 | 1934—1933 1923 — —199} 
Greece ...... jdrachmeeto£l! T.T. | 25°224 | 258-263 | 297—300 304-307 
Italy.......... lire to £1 T.T. | 25225 | 101g—101g | 1314-1313 131g-1317 
Switzerland ..|francs to £l ei 25°224 | 24°00-05 | 25° 02-04 25 * 05-04 

adrid ......|pesetas to £l T.T. | 25°22§ | 32°92-95 | 33°46-49 =, 50-53 
Lisbon........ jpence to escu.| T. 7. | ot | 1a | 24§—24 5-24 
Alexandria". piastres to £1) Sight | 374 a ~912, 
New York .... dollars to £1 | 4868 | 4°362—37 | 4° 864,865, 4 864, -86 
Montreal .... dollars to £1 Cabie | | 486@ | 4°40—403 | 4° 851-864 4° 85;-86 
Buenos Aires. pence to peso T.T. | 47°02d 40 4,—40% | aid-as 453 454 4543 
Rio de Janeiro pence to mils.|90 days) 16 | 5% 53 
Bentovidee . .. pence to peso) T.T. 51 | 414—42 ani -483 484— —49 
ee . pesos to£l (90 days) 13°33 42°£0 | 41°10 40°80 
Lima ........ Eng.to Per.£]) \90 days = 7% prem. | 19% —. 18% prem. 
Calcutta . ster. to rupee, T. |) 10 to | 1s 5.,d-$d |1s 6,,d-6h1 1s 640-624 
Bombay ......\ster. to rupee| T.T. | Gold | 1s 5 5-40 |1s 6, ‘d-6id | Is 6 fad-64d 
Madras ...... ster. to rupee! T.T. |} Sovn.! ls 54¢- id \18 6,7,d-644 1s 6¢,d-64d 
Hong Kong.... ster.to dollar) T.T. | .. | 2s 48d hd 2s 3;d- 2s 43d 25 44-2s 444 
Shanghai ....ster.totael | T.T. | .. 3s 34d-34d | 3sljd- 3s2¢d 3s l}d-3s 24 
Singapore ....ster.todollar T.T. | .. | 2s3#4d-4 hc 2s ane 1-4¢d 2s 44d-41d 
Yokohama .. ster. to yen T.T. | 24°58d | ls 104; d-2d| 1s 844-44 is 84d-aa 
Manila .....ster.topeso | T.T. | 24-066 12s 24d +2s Ofd 2s O8d 
Mexico ounces pence | to dols.. T.T. | 26d-30d | 243d—243 ane 243d 


(b) veeoaee krone to £1, at a par value of 
t 1 schilling=10,000 paper crowns 


MOSCOW QUOTATIONS FOR CHERVONETZ. 


£1,000 sterling equals 9434 chervontzi. 
$1,000 e 14 i 


GOLD MOYEMENTS. 





1925. ARRIVALS. £ 
PEE ckiaGieksaxseassueneses > nil 
a) A aeeceenseeed bars bought 613,000 
wy eS eae sovs. 1,000,000 
i | eae bars bought 245,000 
ig  Shbnnenw seas bars bought 100,000 
ey bars bought 254,000 
— . eee er bars bought 159,000 
Total arrivals. .oocsecess 2,371,000 


1925. 


WITHDRAWALS. 


According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 


The following table shows arrivals and withdrawal of gold 
during this week :— 


PURE OD 5 dseseneases eserves ; nil 


” 13 


6 
16 Holland 
17 Java 


Net influx, £2,043,000. 
SOUTH AFRICAN EXCHANGE RATES. 


Union of South Africa. 


From close of Mail, 


June 5, 


London on South Africa. 


1925. 


The South African Banks quote the following rates :— 


Union of South Africa. 





From June 4, 
1925. 


South Afri ca on London 








OVERSEAS DOMINIONS: RATES, 


Buying. Selling. Buying. Selling. 
Kbpeoneseseenendee ee ‘ % dis. 2 % prem 3 % prem. 
errr 18 % dis.  - 4% dis. ZtO%% » 
30 days REE RE % nw feo ” 4% ns oh) ” 
60 days ....... cakcanees an% n 3% » lak% » 7 Fo 
TOGRIE cccccccccccesece 34 % wv t8% on 144% on ra 9 
lM days .......... ee 33 % ” a % ” 25% ag . 


CommMoNWEALTH OF AUSTRALIA AND DomInIoNn oF New ZEALAND. 








London on Australia and Australia and New Zealand 
| New Zealand. on London. 
Buying. Selling. Buying. Selling. 
| Aus- | New | Aus- | New | Aus- | New Aus ee 
| tralia, |Zeal’nd) tralia, Zeal’ng tralia. Zeal’nd tralia. Zeal’D 
¥ -» | 100s | 1003 | 9927 | .. | 100 10 
99, 99 | 992 | 100 294 99 on 
98 98 a a 98 98 998 
984 | 97) | .. | . io | 8S 
978 S74 | . - | 7a 974 ° 
CENTRAL AMERICAN EXCHANGE RATES. 7 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange : 

Country. ParValue, Usance, 1925, | Rate 
Escuador.......... .. Bucres to £...... 1000 = Bight London July 11 3% 
Venezuela Bolivaresto£ ..| 25°25 | 5 July 2 10025 
Colombia (Bogota) .. Pesos to £20......) 100 0 July 13 e 
Nicaragua .......... Cordobas to£....,  4°8665 | " April 30 990 
San Salvador.........Colonesto# ..... 973 | ” July ll 992 
Guatemala.......... Pesosto£........, 90°23 ° Juy Ii 72°92 
Costa Rica .........- Colonesto& ....| 10°45 2 May 21) ans 
Bolivia ............ pence toBoliviano, 19°20 ” June 16 xe 
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GOLD STANDARD RESERVE. 
Statement showing the form in which the balance of the 


reserve was held on June 30, 1925 :— £ 
In [India ..cccaseccsecccececssccccececesssscsessseees Nil 
In England— £ 
Cs ash at the Bank of England eeeereeeesee 639 
British Government securities— 
Value as on March 31, 1925 ............ 29,225,876 
Since purchased (cost price) .eeeseeeeeee 11,167,914 
————_ 40,394,429 
40,394,429 


S1pNEY TuRNER, Accountant-General. 
India Office, July 13, 1925. 


BULLION. 





fhe Government of India have announced that £,8,451,000 
s been remitted to the Secretary of State for India during 
the « rter ending June 30, 1925, by means of purchases of 
sterling in India. 
; IMPORTS AND EXPORTS OF GOLD. 
Week ended July 15, 1925. 
Imported into Great Britain and Exported from Great Britain and 
Northern Ireland. Northern Ireland. 
; From— £ To— £ 
t ROMAIR <aidaawe COs aS evenweere 1,000,000 GOPMARY cecccccesesceres +. 270,40) 
5 Ve Diccrene<<teseneds 3,300 De ONIEIEE 0 's6:60:60:045600% “ 59,010 
Bi South Africa ........ 1,633,168 Belgium. éteeseteeet 6,800 
Other countries .......- jouw 40 Switzerland .......csccceee. 16,365 
ee Ee 1,700 
PS ccwcteccaceeares eee 18,700 
Argentine Republic ........ 10,000 
rrr 205,450 
Straits Settlements ........ 71,450 
ol ekieinn vine 40,000 
Other countries ............ 767 
Total declared value of) — Total declared value of —-—-—— 
DMO. wcsccatewecdex 2,636,508 DRONE bccccediavceoscs 700,642 
Messrs Samuel Montagu and Co. write on July 15th as 
GOLD. 
following movements of gold to and from the Bank 
ind have been announced since our last letter :— 
Received. Withdrawn. 
; £ 
SULY Die sacsaasdxwss eT ee 7,000 
t Mea as auasties pasiewied srestientarae 6,000 .. nil 
¢ Pe ee ree Seiateiaisy _Soaie : nil 
Rosas Renee cesses 2613000 .. nil 
NG 6th asta Needeseseaseesas See +s 10,000 
Bi nea MGNSSGWexawces laure 244,000 
f 000 received on the oth inst. consisted of sovereigns 
Holle ind, and a ge of the total received on the 13th, 


. 1) sovereigns, came from South Africa. The desiina- 

the £174,000 sovereigns withdrawn were as follows : 

- OO tO India, £28,000 to Sing apore, and £10,000 to 

During the week under review £.2,703,000 on 

has been received by the Bank, and the net influx 
the resumption of an effective gold standard is now 
£:5,720,000. 

| United Kingdom imports and exports of gold during 

nth of June last were as follows:—Total imports, 
4 4593; exports, £,1,016,455. 
SILVER. 
Supplies have been sluggish in coming out, and, though 
iving has been rather fitful and far from pressing, prices 
been well mainained. In the circumstances the under- 
has kept fairly good. Buying orders have been received 
m India, but were often impracticable because they proved 
below our market level. Support has come from the 
har East, and America has been more a buver than a seller. 
( inental operations have been only slight. As_ recent 

nds have mostly been far silver delivery two months 
head a premium of jd over the cash quotation was esab- 

S Ve sterday, lasting, however, for only one day. 

INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees.) 
June 22. June 30, July 7, 
Notes in circulation ......+...+. 17,653 .. 17,825 .. 197,947 
Silver coin and bullion inIndia ... 7,703 .. 7,875 .. 17,997 
Silver coin and bullion out of India sis aa 5 a i 
lk ani and bullion in India.... 2,232 .. 2,232 .. 2,232 
G ld coin and bullion out of India as we a a aia 
Securities (Indian Government).. 5,718 .. 5,718 .. 5,718 
Securities (British Government).. 2,000 .. 2,000 .. 2,000 
X 


silver coinage was reported during the week ending 7th 


lhe stock in Shanghai, on the 11th inst., consisted of 
ut 55,800,000 ounces in svcee, 45,000,000 dollars, and 
30,000 silver bars, as compared with about 58,800,000 ounces 

cee, 44,500,000 dollars and 4,050,000 silver bars, on the 


inst. 


THE ECONOMIST. 
| SST ITT encore ena eeersnemneeineneeneeieneaenenetcmeeag 
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GOLD AND SILYER PRICES. 























| | 6. 
1925 — \Bilver—Per Ounce. | Date Bilver, 
Ounce. | Cash. Forward. | Cash. 
sac he ame 
sd) 4d -_ 4 
July lle 84 104 32 313% |July 25,1919..; 554 
ae 84 10 324 S24, | 23, 1920.. 54 
lac.) ga doe gai’ | ga | ae agans a8 
15....{ 84114) 323] 324 21,1922..| 354 
16....| 84113 3295 322. 20,1923... 3015 
Beeees 84 114 32 | 32 18, 1924.. 3435 
NOTICES. 


Barclays Bank, Limited, announce that they have 
Ollerton, Notts, 
Smith, manager 


opened a 
under the 
of 


new sub-branch 


management 


at Boughton road, 
of Mr A. L. 
Worksop branch, 

The Midland Bank announces the opening of a new 


Lumley also 


* branch 


in Sea View terrace, Aberdovey, Merioneth, under the man- 
agement of Mr H. L. Roberts. 
The Bank of London and South America, Limited, beg to 


Manizales, 
fire, and 


announce that they are opening a new office at 


in place of the 
that business will be centinued as before. 


Colombia, one recently destroyed by 








OIL OUTPUTS. 





LaGo PETROLEUM CORPORATION.—Production for week ended 
June 13th, 28,922 barrels. Shipments of oil—crude oil, 355554 
barrels; fuel oil, 8,175 barrels; total, 43,729 barrels; storage on 
hand, crude oil, 26,809 barrels; fuel oil, 15,031 barrels; total, 
41,840 barrels. 

Tampico O11, LimitEp.—The total production on the company’s 
properties in Mexico during June was 54,880 barrels, in respect 
of which the royalty due to Tampico Oil, Limited, amounted to 
4,116 barrels. 

UN.TED BRITISH OILFIELDS OF TRINIDAD, LIMITED.—The combined 


production for the week ending Wednesday, amounted 


to gor tons. 


July 8,1 


>= 
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OSS 3333535 335355333335339S3EHEs 


An International Service 


HE Central Union Trust Company of 
New York is equipped with every facility 
forthe prompt and efficient handling of financial 
transactions throughout the world. Foreign 
banks and business houses with banking in- 


terests in the United States are invited to avail 


themselves of this service, which includes the 


purchase and sale of foreign exchange, collec- 
tions, and the issuance of commercial and 
travelers letters of credit. In addition, the Com- 
pany conducts a general banking business and 


acts as Executor, Trustee, Transfer Agent, 


Registrar of Stocks and in every other Fiduci- 
ary capacity. 


ESTABLISHED 1864 
Central Union Trust Company 


of New York 


o Broapway, New York 
Capital, Surplus and Undivided Profits over 
38 Million Dollars 

Member Feperar Reserve SysTen 
| Barcrays Bank, Lrp. Mipzianp Bank, Lrp. 
irp. Hampsros Bank, Lrp. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 
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COMPANY NEWS. 
DIVIDEND ANNOUNCEMENTS. 














germ | Bate % per, sana, os gent whore | Dividend 
” eae omy 10 Mil Week ended July 13, 1925 Aggregate 28 Weeks. 1925, * Intermm div. + Final div. "ten 
iles - — . : 
i Name of Company. jinterim|Date of Method = 
} tot 
(c) W —) d July 11,,Open. Passen-| Goods, | — i Passen.| Goods, Total or Pay- | of _ Pre. 
i gers,&c.| &c,. Week, | 2ersite.  &e. one ; _ Final. | ment. | Payment. oar. ivious 
om 7 l ‘ £ £1 £ £ ae £ scat , Banks. ie As is ia ‘2 
Great Western........ |3,765 | 327,000 333,000] 655,000 6,730,000'9.144,000) 15,874,000 | Bank of Roumania.............. i en omar i ps, 
Do for 1924 3.754 | 327,000, 339,000 666,000 6.661.000 9,517,000 16,178,000 | Hibernian Bank ...........+..../ 10, * poole nin * 
Lond. & N.-Eastern (c) 6,714 | 538,00C, 662,000| 1,200,000. 11247000 18566000 79,813,900 | Lloyds Bank... ...... sss. sees. oe oe 
Do same period 1924) 6,714 , 552,000) 661.000! 1.214.000 1132000¢ 19080000 30,400.00 | Roy .1 Bank of Canada......... 3% jSept. 1 Less tax 
Lon., Mid., & Scottish 6.9504! 772.000 874.000) 1,646,000. 16192000 23773000 39 965.000 | ._ Insurance. are 5 ae es 
Do for 1924 ........ 6.9504 782.000 847,000! 1,6 9.000 16216000 24393000) 40,609 000 | Indemnity Mutual Marine...... 20/ p.s Less tax 
I ae 2.155 | 402000 117,000, 519,000 8,604,000 3,205.00° 11.809.000 | _ Mining. te 3n(4th4 final 7 
Se 2.142 | 410,700 116000! 526,000 8150.00 $213,000 11:733,000 | Banties Consolidated Mines eS ee 
Metropolitan (c) ......| 58} 35,715 3.935, 39,650 914,663 109.258) 1,023,931 | Broken Hill South ............../2/6 ps. |Aug- a 
Do for 1924 ........ 58 43,565 4.025 $7.5°O 1,052,468 108,395 1,160,861 | North Ropp AWG BE wccccane 10 > July oo seSS tax 
Underground ER. (c 2 ae 269 164 6.817.226 DN ca) oo nee Sd bndchaduas ) July 31 Le tax 
Do for 1924 ........ a Fe ee 73.788 °° oe 6368-773 | T Se PRE oa seanwaneeeoses 6 p.s. |July 3: Less tax 
ban teh: Gone @ oe Eee - ee oe eo 1033" 98 Tomboy .... te teetecceeeeeeees 1/ p.s. l 3 tax 
Do for 1924 ........ ee as 46.272 i 1/042.160 | Failways. = c 
Belfast & Co. Down ib) 80 | 5.886 1,084) 6,970 3 30194 132,490 | Northern Pacific. ..........+++. 13% Aug. 1) Tess tax 
Great Northern ....i(b) 562 | 19,8501 17.700, 37,557 431/550, 478 500 910,050 | mubhen, nx \July 3) 
Great Southern ..(b) 2,181 | 49,534 43,238! 92,772 _968,420.1,200,497 2,168,917 | ~~ — cece rere eee, we a oF as 
a oe panini = Tei “ zufor rn eeccececcers . * a2 
NUIE sii cnsvcvwes sckesene see - + Less tax 
OVERSEAS RAILWAY RECEIPTS. Glamis oc... cces cet eone 5%* Aug. 12 Less tax 
LS ee PPR ic cunacdyeskoabeasa ake . Less tax 
2 ' Do De eae 10% Yn acco unt of 1925-26 
w & & Gross Receipts Total Gross DREN che ccottusiesesnranas 10 Aug. 14) Less tax 
Name. Period. £ 2 for Week. Receipts. Fe ae neta eeteteeeeeesee es 10%* Aug. 14 —_ tax 
Ec —— — - — | eder ak Cece erececcreeeessecees 9” O58 tax 
Q &S 192. | +or— 192. | +o0r — | Sempah ...............00. Less tax 
hen Galkebe sa Lit tax 4 a 
a ——— Other Com anies. 
_ INDIAN. | American Trust P saewiws 9° Less tax 
leant sieiaianaaets sae Ashton Brothers 23 - Less tax 
Rs, Rs. Rs. Rs. | at erie “4* July 32) Less t 
Assam Bengal ...... weeks Junel3 1,073 | 3,08;000'+ 62,667 30.12,0001+ 319,345 | Atlantic Ixt Leased Lines ......| 4° July 31) Tess tax 
Barsi Lt. Ry......... l2weeks 20 118 | 26800— 4,00 3,45,800— 70,900! Bovr.d Australian Estates... “a Lass tai 
Bengal & N. Wester! 12weeks 20 2,062 6.58690 —_ 69,016 77.58.410 — 6,78.054 | Br ti } aseralian states... 10 Less tax 
Bengal Nagpur - lOweeks 6 2.800 5,000 — 1,947,000 1,55,61,000, — 8,12,983 | oe 7 Cen a aa eene ean: la j le fe stax 
Bombay, Bar., & C.I. 15weeks July 11 3,005  19.31,000 + "15,000 3,50,01,000 -11.73000 | Gitv of London Bewery s/s deg § mr 
Es ocsésee>rce> llweeks Junel3 1.342 — 8,18,681'+1,39,954 94,835,108 +13,14.188 | Gofonial Securities 1 ws ere "4* JlAug. 15| Less tax 
Delhi,UmballaKaika l4weeks July 4 239 1,00500— 5,632 1403400-— 98179/ pc. re 24%,* |Aug. 31| Less tax 
Bast Indian ........ 39weeks Dec. 31 2,873  18,45,000 + 4,57,000 1303,65.000 +66.11.000 | fyuuiin South City Market. 2/6 pes wl Tax free 
G. Indian Peninsula 12weeks June20 53,2254 26,40,300 -1,01,900 3,-5,24,900 - 16.06,871 | xo natori: “4 ity a cums |g one tame 
Madras & S. Mahr .. 10weeks 15| 3029 17.90,000 + 90.985 1.76,63,000 — 3,95.569 | ;.iuatorial Rubber Trust ..... “Eat ’ Lees tax @/li in 
Nizam’s Guarantd.(s) 12weeks 20 965 = 3,37,150— 3,567 41,31,818|— 1,80,071 | ] ae oye a iw llis.. 12 July 27 Less tax : 
Rohilk’d & Kumaon llweeks 13, 259 61.027 ~ 6,037 6,81.982,— fo ee ~ Pew wen teee , 
Do Lucknw-Breilly llweeks 13 287 2,451 — 10,414 —8,26,594'— 1,02.205 | Gloucester Railway Carriage...) Less tax 
Bovth Indian ...... llweeks 13 1.876 | 1,00,528 + 22.20? 1,10.78.779\— 1,08.269 | Holborn Vid aiaad..........| One lax free 
(s) Total receipts of all lines. | Hunt. » Barrand Co. . O% . 
mae yn Park Freehold Land.. [ess tax 
ARGENTINE (a). Lister and Co. 5* July 20, Less tax 
ee ee er £ £ £ Marconi International Marine... 24%! e Less tax 19 
Argentine N.E........ 2weeks July 11} 754 14,600 + 1,600 18.900— 29,000} McIntyre, Hogg, Marsh ....... 34%* Aug. 14 Less tax 
B.A.and Pacific ..... 2weeks 11} 2,602 117,000 — 21,000 189,090 — 42,009} Metr politan Tru-t ... reese 7 July 31) Less tax 
B.A. Central ........ 2weeks 12 11,786 — 3,365 24,841— 6,638 | Mortgage Co. of River Plate ..... 6%* Au 1 Less tax 
B, A.Gt. Southern ..| 2weeks! 11] 4,713 | 163,000 — 30,000 263,000 — 76,000 | Northern Corporation ......... 4%* Aug. 1 Subject to tax 
B. A. Western ...... 2weeks 11] 1,882 | 80,000— 20,000 125,000 — 35,c00| R. H. and 8. Rogers ............ 24%* Less tax 
Central Argentine ..; 2weeks 11} 3,305 | 200,000 - 31,000 301000/— 99,000; River Piateand General Trust..| 10* (Aug. 1 Less tax Fe 
Cordoba Central ....| 2weeks 11) 1,202 | 78,500 + 309 500|/— 6 Samnugger Jute ........+0..00.- 10%,* Less tax i 
+20 ’ 123,500 13,600 
Entre Rios .......... | 2weeks _il! 729) 19,50 - 1,100 30,700, — 5,700; Scottish I'rust & Loan of Ceylon) 10%* - Less tax e 
e aeanieas - same —_ ——— Second British Assets Trust ....) 7A%"* ee — tax : 
c AN. Second Scottish Western Invest. is 2 ess tax 
: 3 : Smithfield Markets Electric..... 3%* Aug. 14 Less tax 
" Steel Developments ............ 35%* Tax free 
me Retenal. . 22weeks June 7 Tse 4, 1029, 141, — 273,062 91,363,222 —8, is, 472 Sutherland Seuss ieihekones a8 5 . 
Ladia acific.... 27weeks July 7 7 14,061 3,267,000 — 130,000 77,725,000 - —10529000 OOM CUI cncaccccscens es [the Oa" 3 +s 
BRAZILIAN (b) Threlfall’s Brewery ...........- 10% + | Less tax 20 64 
. Titaghur Jute ........-... 10%* ee Le+s tax . 
Gt. West. of Brazil.. 28weeks July 11 1,011 9,900 + 2,600; 393,000 + 138,000| U nite d States and Gene ral Trus st} 5%* Aug. 15| Less tax 
Leopoldina ........ 23weeks 11 1,856 34,031 + 198 756,879 — 14,189 : ae NG Suctuwasenedasases | 10%* Less tax 
San Paulo ........../28weeks ll 153% 44,590 + 35,981 1,050,048 — 39.812 .andH M. Goulding | ae cans | a i Less tax 
CHILEAN. | Q —— =e a wi ilkinson and R idde 15* Aug. 1' ‘lax free 
Antofagasta ........28weeks July 12 838 50,405 + 13,730 1,125,025+ 86,045 | 
Nitrate (4monthly) 26weeks June 30 366 42,940 + 2,621 450,824;— 27,535 
con Reports and Dot 
Havana Central.... 2weeksJuly ll .. 12,747 + 707 19,718 — 889 or “I cLIT 0 Iffh. 
United of Havana ..| 2weeks| 11, (1,250 G1,166— 14,255 94,919 36,117 — 
URUGUAYAN, Mr Henry Charles Hambro has joined the board of the Laster 
Central Uruguay .., 2weeks July1l| 973)  20,848/— 4,449 34,530)— —«49,815 lelegraph Company, Limited. ; 
C. Urug. (East. Ext.) 2weeks ll} 3il | 5,370 + 562 8,151\— 306 The London Life Association, Limited, announces that 5 
ne eee. .Ext.) 2weeks ll} 185 2,594 — 87 3,895|— 212| rebuilding its offces and moved temporarily on July 13th 
C. Urug. (West. Ext.) 2weeks 11) 211 | 1,889 665, 2,865|—- 1,529] t4 « Mansion House street, E.C. 2, opposite Mansion House (tel 
phone, Central 8518 and 8519), to which address all communica 
OTHER OVERSEAS. tions, including those to the Clergy Mutual Assurance Societ 
CN ong ag ae + ee ed a a Ps. car + 5,000 766,800) + 61,800 | should be sent. . 
yptian Delta .... liweeks June30) 837 + 802 67,530) + 1,821 > r = . ean @ > ‘rec Tew Pacch 
Gt Bouthn, of Spain 27weeks July 4| 104 114616 + 19,599 3,095;3081+ 400441} x F. W. Bishop has been elected a director of the New Paccha 
Mexican Railway ..| lweek 7, 432) 242500'— 11,400 oe F and Jazpampa Nitrate Co., Limited, in place of the late Mr N. & 
New Cape Central .. poe 20, 205 2,726\— 870 10,499) + 1,158 | Burch 
Paraguay Central ... lweek 4, 274 7,500, + 2,300 .. on: 
Salvador ..........| 2weeks| 11/100, 2,778 + 682, 4,147/ + 241 BANKS. 
(a) Converted at par. (b) Converted at the current rate of exchenge, IMPERIAL BANK OF INDIA.—The following statement shows the 
TRAMWAY WEEKLY GROSS RECEIPTS. net profits of the bink and other details for the half-years ended 
‘i rarer June 30, 1924, and June 30, 1925 :— sei on 
| ¢ | 88)! Receiptsfor | Total wa aan . ee : 
oe | Period. 2 | g¢ Week. Receipts. June = 1924, > 1925. 
| = |- — ace VS. s. 
| & | As | 1925. | +or—| 1925. | + or — os ponte for the past hall-year asgrcenssese aoe eae oa 
—$—<—$—$ $$ ——________ : - asic a rought forward trom previous half-year.... » al. ee 58.2 
Angio-Argentine....\27weeks|July 8, 329 | £82,396— 5,227) 2,356,253\— 6,328 _— Tey —_— rere 
Buenos Aires La- | 89,02.800 81,97.900 
croze Tramways..| 2weeks 5} .. | £12659 — 262 24,619 — 1,397 —_— —— 
Burnley Corporation| lweek ll} 12) £2,725— 83 oe oe The Governors have declared a dividend of 
Calcutta Tramways . 50weeks ll $54) Rsl29,552 + 861 s — 37,063 16 per cent. per annum, free of income-tax, 
Chatham & District 27weeks| 9 | €1624— 22) 38,757 + 1,255 absorbing .........++ pe pnehabataae’ 400.000 .... 45,00.000 
Egyptian Markets 27 weeks) 9 we | £1,250 — 405 61,274 + 239 Transferred to reserve Pale rece aN 12,50.000 .... 10,00.000 
Glasgow Corporation| | | a Transferred to pension funds ............ .- 5,00.000 .... 5,00.000 
Tramways........ | 6weeks! 11; 106 | £44,856 + 564 278,566'+ 12,444 Transferred to premises account........... « 800000 ..0- nil 
eat torn zimecke 8 oe | £5,474 + 586) 55,582! + 6,066 Carried forward ...... ee ebeseccce eeccee 21,52.800 .... 21,97.900 
| | | | caieeteesaici sai 
pac ceemree sree] |) it] Stud esl meas sa a 
. oa eeks | 960 2, 676) — 
Madras Elec. (2 wks)|23weeks 15 4. |Rs 55,5624 1411) '620,542— 46,492} NATIONAL OF SOUTH AFRICA.—The ma report reveals a net 
pomenbee Trams .|28weeks 12 4. | £45014 855, 124,280 1,807] profit of £216,283 for the year to March 31st, as compared with 
ingapore Trams _. .|25weeks Li) ss | 815015+ 788) 335407|+ 7134 £202,991 for 1923-24. The directors do not consider that it would 





* Combined revenue, 


i be advisable, as yet, to modify their declared policy, which is to 








uly 18, 1925.) 


establis sh adequate reserves before resuming dividend distributions. 


\ccordingly, they recommend that no dividend be paid for the 
year, bu i that the sum of £150,000 be placed to reserve (raising 
;t to £300,000), to pension fund £50,000 (the same), carrying 


forward £44,411. 

STANDARD BANK OF SOUTH AFRICA.—The net profits of the 
Standard Bank of Scuth Africa for the year ended March 31, 1925, 
unt to £508,952 (against £456,397 in preceding year). ‘The 
im of £112,281 was brought forward, making £621,233 avail- 
ble. It 1s proposed to pay a final dividend of 7s per share, less 
14 per cent. for the year, being same rate as for 
The sum of £125,000 (against £100,000) is placed 
and £75,000 (against £50,000) to bank premises 
unt. The balance carried forward is £109,150. ‘The total 
ssets of the bank stand at /£61,381,739. The authorised capital 
Subscribed capital is £8,916,660. Paid-up capital 
2,229,165. Reserve fund amounts to £ 2,893,335. The number 

reholders is epwards of 8,000. 


UNION BANK OF AUSTRALIA. 
February 28th last emounted to 


tax, making 
ling year. 
sions fund, 


10,000,000. 


The net profits for the year ended 


4£.5909,399. The profits for the pre- 





year were £550,292. It is proposed to place £100,000 (the 
‘ to reserve and to pay a final dividend at the rate of 15 
er cent. per annum (equal to 7s 6d per share), making 15 per 
nt. for the year on the old capital, and being at the same rate 
annum on the new capital, free of tax. The balance carried 
1 is £92,902, against £90,003 brought in. In October 
last an issue Of 100,000 shares (£5 paid) was made. ‘The issue 
} been fully subscribed, the final dividend now announced 
yvable on the present paid-up capital of £ 3,500,000. The 
um of £600,c00 received on the new shares has been added 
the reserve fund. 
RAILWAYS. 

_ BENGAL DOOARS RAILWAY, — The Secretary of State for 
1a in Council has definitely decided not to exercise his 
ght to purchase the company’s lines on December 31, 1926, on 

terms prescribed in the contracts. 
BENGAL-NAGPUR RAILWAY.—Holders of debentures, bends to 


r, of this company, am 
July 1s, are notified 


yunting to £450,000, and falling due 
that the directors, with the sanction 
the Secretary of State for India in Council, are prepared to 
such debentures at {97 10s per £100 (£2 per cent. 
unt) for a further period of two years, with interest at the 


ae 
1926, 


10S 


of 4 per cent. per annum, provided the holders of the said 
nture intimate their acceptance of this offer, and send their 
to the office of the company, 132 Gresham House, Old Broad 


endorsement | 


per 
agents 


London, E.C., for 
14, 1925. A commission of §s 
rs and other recognised 


DELHI UMBALLA KALKA RAILWAY —We are informed that tbe 

Secretary of State for India in Council has definitely decided not 

, xercise his right to purchase the Delhi Umballa Kalka Railway 

: pany’s lines on December 31, 1926, on the terms prescribed in 
ntract dated February 12, 1889. 


efore noon, on Tuesday, 
£100 will be allowed to 


RUBBER, &c. 

™ MANCHESTER NORTH BORNEO RUBBER.—The nineteenth annual 
rt for the year ended March 31, 1925, shows that the com- 
ny’s total holding of land in British North Borneo is 18,000 
, held on a lease for 999 years, free of quit rent. The area of 
re rubber remains at approximately 3,050 acres Further 
«mall areas have been planted at Melalap estate during the year, 
1 work is in progress for the planting of small additional areas 
Kinarut estate. The estates have received the usual upkeep and 
enance throughout the year. Rubber output was 852,006 Ibs. 
net profit for the year was £22,382. After deducting the divi- 
is already paid, there is a balance from the year’s profit of £4,7 
t of which the directors recommend the payment of a final 
inary dividend of 2} per cent. (making 12} per cent. for the 
ir), which will absorb £4,125, the balance to be added to the 
int brought forward from last year, making a total to be 
ed forward to next account of £26,524. The directors have 
led to pay a 5 per cent. interim dividend on account of the 

nt financial! year. 


Ss. 


MISCELLANEOUS. 


MANCHESTER SHIP CANAL.—The traffic receipts for the month 
june, 1925, amounted to £119,566, against £111,148 in June 

st vear, an increase of £8,418. The traffic receipts for the half- 
ended June 30, 1925, amounted to £723, 265, as compared with 

1,287 for the corresponding period of last year, an increase 

2.008. The net revenue of the whole of the undertaking for 
t! all year (after providing for increased expenditure, interest, 
fixed charges) was £4300 13 more than the corresponding half 

r in 1924. It should be borne in mind that the past half-year 
ired with the period in 1924, when the revenue was affected 
ational strikes. 

PORT MADRYN (ARGENTINA) COMPANY —The net profit of this 
rn is £5,333 for vear ended June 30, 1925, against £6,304 
previous vear. The ordinary dividend is again § per cent. 

The sum of £6,313 goes forward, as against £7,105 brought in. 
The total assets are £180,626. Cash stands at 02,847 Invest- 
ments are in s per cent. War ion and s} per cent. Treasury 
nds, &c., stand in the balance-sheet at £44,664. The company 
s 4,154 shares of £1 in Central Railway of Chubut. These 
stand at £2,283. It has £35,200 6 per cent. debentures in the 
same railway. These stand at £33,440 in balance-sheet. With regard 
liabilities, the ordinary share capital is £122,500 in 10s shares, 
paid. Reserve account stands in balance-sheet at £40,719 
There is also a general contingency reserve of £1,910. 
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MINING OUTPUT STATISTICS FOR JUNE, 1925. 























ences Gold Recovered. 
| 
Sa 3 | Value. | Profit. 
Mill. &5 | Mill.| §§ | Total. 
> pao 
oF oF 
Gold. Tons. | Tons. /Ozs. |Ozs.| Ozs. | £ £ 

Abbontiakoon Panes kachames 7,165) oe a ia). } 15,229 ae 

EIOUIOIG TOOGE «i cetcnnecoese SIM es carD. ae 3,11? a 837 

Sabie = (Mag Morn Mil!) ... Sh: ere il Sista’ 381 1.618 

Output Other Notes in Return. 
Tin. Tons. 

Anglo-Nigerian ............ 20 ° 

PIN 8 « x0de 4Gic's ce mcet-c 258 | Silver, 118,000 ozs. 

EE ok ancestndecwae eee | 12 ee 

NG oa-ct aceteesecnes Tons milled, 6.810; value, £12,371; tons of 
black tin, 72°02; tons of arsenic, 120. 

RR asccbaekdeeemes Tons crushed, 2,998; tons of black tin, 24; 
realised, £5,000. 

en ee 

UNE 606 K0c0 +e cheeeeoses 35 ee 

MN 4.460 « bGevaesedeeese 30 ee 

PIES 66 kev éceeeseacies } 35 

Naraguta Extended ...... 12 ee 

Nigerian Base Metals...... 43 ee 

RRGBUOR .cccccces a “26% + ee 

South Bukeru .........00. 5! 

Tip Fields of Northern 

PON vec bireaees re 3 
Copper. 
OM 5 xcs vicceesiess 248 ee 
oal. 
Chinese Engineering ..... 78,418 tons sold week ended July 4th. 
Miscellaneous. 

Messina (Transvaal) ...... Ore hoisted, 15,199 tons; concentrates pro- 
duced, 1,363 tons, containing 453 tons 
copper; smelter copper ingots, 603 tons. 

Zine Corporation ...... - ‘ Lead concentrates treated, 20,146 tons, pro- 
ducing 4,557 tons lead concentrates and 

| 5,280 tons zine concentrates; est. profit, 
| £12,674. a0) 
FaLcon.—Crushed, 16,335 tons of ore, producing 205,885 short tons of blister 


cop; er, containing 2,160 ozs of gold, 4,266 ozs of silver. Estimated value, £21,345 
(taking copper at £58 per short ton, gold at 84s 6d per oz, and silver at 2s 6d per oz). 
ORIENTAL CONSOLIDATED. — Net profit over all expenditures for May, $46,339. 
Santa GeErtRuDIS Company.-— Dry short tons milled 57,485; total Santa 
Gertrudis, Inversiones, Dos Carlos Revenue, after allowing for development and 
participation of owners, but before de ducting reserve for depletion, depreciation, 
&c., $86,617. Capital expenditure by Inversiones and Dos Carlos Companies, 
$10,975. "e 
SULPHIDE CorPoRATION, LimiTED.—During six weeks ended June 27, 1925, 4,708 
tons of ore and 3,123 tons of slimes were milled at the Central Mine, produ cing 
1,471 tons of leady concentrates (including 90 tons frcm the de-leadirg plant), 
which assayed 41 ozs silver, 59 per cent. lead, together with 1,758 tons zine con- 
centrates, assaying 10 ozs silver, 69 per cent. jead, 49 per cent. zine per ton, and 
448 tons of special slimes assaying 12 ozs silver, 17 per cent. ‘ead, and § per cent. 
zinc per ton. 
Wain1.—Bullion return for the period ended July 4th :—17,747 tons have been 
crushed, and 5,565 fine ozs of gold and 40,1. 1 fine oz; of silver have been produced. 








Commercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


Winter crops have made good progress, and oats are now being 
cut in the early districts, while wheat promises a full average yield. 
Spring cereals, however, lack moisture, while short in the straw, 
and the aspect is rather serious regarding roots. Weather condi- 
tions, however, proved favourable to the hay harvest, and a large 
yield has been safely secured in excellent condition. Quiet condi. 
tions prevailed at market during the week, but the general tone 
proved firm at a slight advance in prices. English wheat of the old 
crop in small supply, and values nominally unaltered. In the float- 
ing a forward cargo section the tendency was firmer, in view of 
lighter shipments and adverse American crop news, but buyers 
were not disposed to follow the upward trend A feature was the 
offer of South Russian wheat for ‘August-September shipment, and 
several cargoes were reported sold to the Continent. Steamers of 
choice white Karachi afloat sold sss 3d, Australian afloat 55s to 


56s 3d as to position, maize cargoes in better requ lest, and market 
firm. Plate steamers afloat done 41s to 41s 74d, as to size and posi- 
tion, June-July 39s 74d to gos 44d, and July-August 38s 6d, all per 


and sellers more reserved. No. 1 
No. 2 ditto 62s 6d ex ship, No. 


480 Ibs c.i.f. terms. Wheat firm, 
Northern Manitoba quoted 63s od, 
Northern Duluth ex ship, Australian 58s 6d ex ship per 
496 lbs. English quoted 11s ad-1 11s od per 112 Ibs, free on rail. 
Flour maintained. London standard grade quoted 48s, patents 
town whites 48s per sack delivered in the home counties, 
with 6d-1s per sack less for deliveries in London districts. Of im 
ported, Manitoba patents range from 45s 6d-48s, Minneapolis 45s 6d- 
47S, Kansas patents 45s-46s, Australian 4os 6d-41s per 280 Ibs ex 
store. Maize firmer, while in better request, demand being stimu- 
lated by continued dry weather, and decreasing stocks. Plate ex- 
ship arrived quoted 42s od, ditto landed 44s 6d per 480 lbs. Barley 
steady. Californian quoted 45s-52s, Chilian Chevalier 47s-65s. 
Brewing sos-54s, according to quality, Australian 57s-63s ex store 
per 448 Ibs. No. 4 Canadian Western landed 37s 6d, Karachi 
landed 37s 6d, Morocco 36s 6d per goo Ibs. English ranges from 
os 6d-11s 3d, the latter for finest malting per 112 lbs. Oats firm to 
dearer. Plate ex ship to arrive quoted 26s 6d, landed 27s 6d, 
No. 2 Canadian Western ex ship 31s 6d, landed 32s gd, No. 2 
Canadian feed ex ship landed 26s 6d, Chilian Tawny 27s 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 






































) _Net ated 
| Profit Appropriation. | Corresy nding 
Balance| After Amount | Period wastYear 
Period from | Pay- Avail- Dividend. - Pee | 
Company. Ending.. Last | ment of make _— Carried to | 
"\Account.| Deben- Distri- || Prefoe. Ordinary. Reserve, Balance | Net Divi- 
ae bution, ||__ , Deprecia- | Forward. | Profit. | de 
e | . nd, 
Tntecest. Amount. Amount. Rate.) tion, &c. 
Banks. & & £ ~*~ 4 £ £ & | 3 
Munster and Leinster .......... June 30* 44,034 92,997 137,031 45,000 18} | 45,000 47, 031| 96,866} 20 
National Bank of South Africa .. Mar. 3L 28,128) 216,283 244,411 cs 2 Ul 200,000 44, 411) 202,991; . 
Provincial Bank of Ireland ...... June 30* 41,459 68,011 109,470 31,320 144 | 35,000 43,150} 66,062 144 
Standard Bank of South Africa .. Mar. 31 112,281 508,952 621,233 ee 312.083, 14° 200,000 109,150! 456.397, 14 
The National Bank ............ June30*| 29,539 186,807 216,346 88.375 14 97,000 30,971}; 181,489, 14 
Union Bank of Australia ........ Feb. 28 90,003 590,399 680,402 487,500 15} 100,000 92,902); 550,292 15+ 
Breweries. 
EEO OT ED. cckccccsesnc pi April 18 7,541 279,932 287,473 125,180 10 | 157,434 4,859|| 207,656 10 
Financial, Land, &. 
Port Madryn (Argentina)........ June 30 7,105 5,333 6,125 5 | 6,515) 6,594, 5 
Macfarlane and Robinson ...... Dec. 31 Drl15,537;Dr 5,768 Dr io a oe | Dr 21,305) 8.015 
Oregon Mortgage ........sees0- May 31 20,078 19,279 : 6,825 12,147 12 | . 20, 385 20,329, 14 
Scottish American Mortgage May 31 87,720 93,659 181,379, 43,550 39,000, 13 es 98,829, 89,565 12 
Wembley Park Estate .......... June 30 1,390 5,132 a 7,462) 10 |Dr 2,590 1, 560, 
Iron, Coal, and Steel. 
David and Wm. Henderson & Co. April30 , 102,523 15,843 118,366, 15,000 60,000; 20 | 5,670 37,696) 21,244 5 
East Indian Coal ............0. April 30* 8,544) 26,580 12,000! 10 | 15,000 8,124), 22,996 10 
Lochgelly Iron and Coal ........ May 31 65,255 41,904 107,159 6, 888 30,253) .. 9,779 60,259) 128,832 173 
Ss a WN boos 656004855508 Mar. 31 38,112 79,032 117,144 =11,147 52,425; 15 10,000 43,572) 76,059, 15° 
W. H. Dorman and Co....... eoe-| Mar. 31 Dr46,424 3,623 Dr we fe oem : Dr 42,SV1 < 
Wm. Roberts (Tipton) ........ Mar. 31 1,998 515 tes — F 2,513 1,040 
Rubber, &c. 
Emerald Rubber and Cocoanut .. Jan. 31 16,530 9,562 16,722; 10 | 2,000 7,370 7,289 5 
Malayalam Plantations ........ Mar. 31 19,783 282,174 301,957 195,221) 174 | 66,915 39,821)! 208,450 15 
Mount Austin (Johore) .......... Mar.31 26,429 59,857 72,000) 12 | a 12,341) 44,394 10 
Port Dickson-Lukut .......... .-| Mar. 31 7,044 19,095) ; 18,485 7% | we 7,654), 10451 314 
Tai Tak Plantations ..........<. Mar. 31 ia 1,168 : — jet ; 1,168 ; 
Timbang-Deli (Sumatra) ......... Mar. 31 18,471 19,609 ee 8.712 23 28,113 1,255) 20,389 l 
Shipping. | 
Argentine Navigation .......... Dec. 31 ‘pr 501,467, Dr $4,3805|Dr 535,772 al oe - Dr 535,? 772 163,785 .. 
Furness, Withy, and Co. ........ April30 216,637 528,741 745.378 58, 119! 300,000) Tat 200,000 187,259) 572,442! 74! 
Sutherland Steamship .......... June 30 8,582 11,483) | 6,415| 33 7,000 6 650! 19,771; 5 
Trawlers (White Seaand Grimsby) Mar. 31 2,532 11,991 is 5,104; 5 6,500 2 -_ 8,885 nil 
Telegraphs, &c. 
Marconi International Marine Dec. 31 7,623 83,576) 91,199 -» | 89,455) 74 1,745 10 
Textiles. 
English Sewing Cotton ......... Mar.31  165,35$ 450,129) 615,488 50,000! 400,000! 20 11,692 153,796), 639,705 20 
Other Companies. 
British Celanese..... PR ELG ce bes Feb. 28 pr 565,827 193,494! Dr 372,333 a 193,494 Dr 565,.827||Dr74,04¢.. 
Cork Improved Dwellings ...... June 30* 246 944| 750) 5 156 284| 912; § 
Gloucester Railway Carriage, &c... May 31 8,594 66,373) oe 26,250; 5 ae 48,717||Dr 13: 
National Smelting .............. Dec. S31 ji .. 65,986) 42,598 me = a 23,383) wy 
Co SS ee Mar. 31! 35,819! 111,409) 147,228! 33,750 45.000) 25 28,000 40,478)' 110,047' 20 
t Tax free. * Half-year, 
South African Cape), 27s landed, all per 320 Ibs English quoted July 18, Jan. 2, | July 2, July 9, July 16, 
1os-1ros gd per 112 lbs, free on rail. Millers’ Offals tend firmer. 1924. 1925. | 1925. | 1925. | 1925. 
Broad bran quoted 8s, middlings 8s-8s 3d. fine ditto 9s 6d bags rr eae le ee cee on a eS 
included ex-mill, powdered oat yaork 6s 3d, feed oatmeal 7s od, ween cn Ee aay Oe 148g | 183 ses 1593 165% 
ground oats 12s 9d per cwt, free on rail. Oatmeal steady, quiet. Chicago(No.2 Winter)—Cents per 60 lbs 1273 | 177 1434 1483 158 
London-madce flaked 19s, rolled oats 18s, medium also fine cut 18s, (b) July delivery. a ae 
coarse also medium pinhead 18s ex mill, ordinary Scottish oatmeal 
198 6d 20s, American ditto 17s gd-18s pet cwt , 
COMPARATIVE AVERAGES OF GRAIN. ; IRON, STEEL, AND COAL. 
The foliowing table gives the estimated sales of home-grown wheat ; 
during the harvest years 1924-25, 1923-24, 1922-23, 1921-22. eee 
1994-1985, 1933-1994. 1929-1923,| 1921-1923. Ve extract the f Sowing from the woakay report issued | - 
| ,ondon Iron and Steel Exchange :—Business has shrunk to the small 
Estimated sales of home-grown wheat— Cwts, | Cuts, | cwts, | Cwte velume usually associated with the summer months. The industrial 
SE OP UE EE cuscpnocsepecsscseouss 38,808 65,408 {| unrest in the coal and engineering trades and the railways ha 
45 weeks to Julyll......04..seseeseeee: 1o,768.536 12652545 — 15,768.87 a discouraging effect on trading, and until some indicat! 
inane price of English wheat per s 4 8 4 | s a s d can be obtained as to the future outlook there is little p 
por ebbenesperel ee. ~oreeeesesyesee ss = li 11 10 ll 2 12_3 of active trade developments. Prices generally are weak in the 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1921 to 1924 :— 


QvuanTITIEs SOLD, AVERAGE PRICE PER CwrT, 


i = | a 
| Wheat, | Barley. | 





Wheat. | Barley. Oats. Oats. 

1925. Cwts. Cwts. Cwts. | sd sd ed 
ae cstane 85,060 10,437 17,191 | 12 3 3 10 10 5 
pbbbee 74,694 11,321 12,431 lll 10 2 10 2 

a | 16,950 5,354 9,795 | 20 2 ll ll 141 
Tn snestesnce 65,409 | 3,239 8,964 12 5 ll oO 11 10 
ees 38,808 | 10,450 6694 | ll 2 8 5 10 ll 
MT ckebnnssis | 25,651 664 32% | 1110 | #10 9 910 


AMERICAN WHEAT MARKETS. 

Prices continue to advance in the American wheat markets, the 
rise being partly due to the prolonged hot weather, lack of rain, 
and 1eports of black rust, and partly due to rumours that Russia 
is asking buyers to make partial payments on their wheat pur- 
chases. A slight set-back occurred in the middle of the week 
owing to scattered liquidation, but recovery took place on reports 
of hailstorm damage in Saskatchewan and an improved export 
inquiry. Recent market quotations :— 
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Our Middlesbrough correspondent’s report, dated July 16, 
is as follows :—There has been a little more activity in the pig 


but this is confined to small quantities required by | il 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 





















































| Month Ended | Six Months Ended 
June 30. June 30. 
1924, 1925, 1924, 1925. 
1,—Food, Drink, and Tobacco— £ | £ £ £ 
A. Grain and OO ceaitte ditlics eeceeeees| 7,994,883; 8,287,655, 47,237,631 54,067,142 
B, Feeding stuffs for animals........ 561,329' 530,069 38,699, 4,557,791 
TIMID ccnanenscscetsastesdénivescss 8,405,896! 10,484,190! 52,735,254 62,339,655 
D. Animals, living, for food.......... 1,655,559: 1,107,630; 9,382,997) 6,999,306 
E, Other —_ and drink, non-dutiable| 13,347,239) 15, (870,578 79,339,033) $8,113,080 
wn 0 dutiable ..| 7,804,883, 8,278,594) 63,262,182, 56,877,541 | 
G, TODRCCO.....e2er 20 ede seveceevere 706,198 842,105 _1 855,491) 6,819,308 
Total, Claes I. ...cccccceee 40,475,987) 45,400 (820 265,151,287 287) 279,773,823 
IL.—Raw Materials and Articles Mainly} —-———. ———-——-} ———_| —_-_—_—_- 
Unmanufactured— 
SD. SOE vencnkaetaseseesniadewesoiae 463 1,361) 8,335, 10,453 
B, Other non-metallic mining “and 
quarry products and the like ... 426,496 478,969) 2 7878,144) 2,876,846 
©, Iron ore and scrap. ............4+. 757,015 352,119) 4,656,115! 2,881,558 
D, Non-ferrous metalliferous ores and 
ee oan Sand! 1,085,013 1,326,505) 7.578639 8,080,299 
E, Wood and timber ........... seeee| 4,011,922 4,584,809) 16,433,191) 17,696,832 
F, Raw cotton and cotton waste ....| 6,116,510; 4,857,925} 57,521,053! 68,036,721 
G, Wool, raw and waste, and woollen | 
DIN, cccacnkasiasesxenenave cesses! 4,871,525] 6,276,598) 46,423,378) 51,898,030 
H, Silk, raw, knubs and noils........| 153,809 442,945, _ 793,386 1,188,267 
I. Other textile materials............ 520,347| 734,440) 7,021,527; 9,845,524 
J. Oilseeds.nuts,oils,fats,r'sins&gme| 3,822,480 4,576, 24,664,099) 28. 374,915 
K. Hides and skins, undressed ......| 1,628,762) 1,617,469] 10,185,817| 11,495,569 
L, Paper-making materials..........| 1,248,507| 987, 413) 4,549,616 4,897,192 
Ws, MUN 60655.60:43464066 44460000000 523,598; 1 ,702,456} 4,709,057 6,954,241 
N, Miscellaneous, raw materials and 
articles mainly unmanufactured , G43,638) 908 905,362! _4870,225 5,535,328 
Total, Class II............. 25,809,585) e 28,845, 161 192,082,580 219,771,775 
U1l.—Articles Wholly or Mainly Manu-|-————— a ae 
factured— 
A, Coke and manufactured fuel...... 143 aoe 4,019, 2,530 
B, Earthenware, glass, abrasives, &c. 682,1 796,353; 4,012,432) 4,631,960 
C, Iron and steel and manufactures 
MN oi cducdccacesacaqencceeasa 1,692,851) 1,871,031) 11,022,976} 12,431,264 
D, Non-ferroas metals and manutac-| | | 
NINN CNOON < csc0c0ccesiveess<es 2,384,538) 4,013,285) 15,079,771) 19,371,298 
E, Cutlery, hardware, implements, | 
and instruments .............- ai 395,793] 1,609,646 3,539,648 5,737,465 
f, Electricai goods and apparatus . 207,077; 290,734) 1,373,879} 2,032,105 
Sy GRIN 6k b6500n%sgsnadedoaran< 848,591) 933,135, 5,134,520 5,975,791 
H, Manufactures of wood and timber| 393,160/ 476,937; 2,431,403) 3,038,530 
I, Cotton yarns and manufactures . 658,571) 945,464) 4,329,519 5,440,941 
J, Woollen and worsted yarns and) 
manufactures...........ese005 es | 1,138,482) 989,379) 7,478,063 7,367,426 
K. Silk and silk manufactures ...... 1,762,473} 5,831,904) 12,057,688) 17,034,586 
L, Manufactures of other textile 
WORN 9 6..96:0605%se0ec0s sesacee 1,135,180! 2,774,124] 7,847,706) 11,317,112 
iy MIE danckskseutnessdaccseseos | 1,475,281) 2,857,366 8,822,445) 12,711,470 
N, Chemicals, drugs, dyes, & colours! 1,018,81 1,262,862) 7,146,279 583,703 
O. Oils, fats, and resins, manufactured! 3,359,853] 3,133,527) 18,411,593 19,116,940 
P, Leather and manufactures thereof) 1,044,255; 1,234,934! 6,433,234 7,621,216 
Q. Paper and cardboard ............ 955,632} 1,156,784) 6,403,172; —'7,052,231 
R, Vehicles (including locomotives, 
ships, and aircraft)............. .| 562 2,732,823! 4,332,314 8,136,811 
8 Rubber manufactures pakationeeent 328,158; 634,218) 2,208,756 3,203,082 
T, Miscellaneous articles, mainly or, 
wholly manufactured............ | 1,776,109} 2,670,819 12,006,504) 14,702,074 
Total, Class III,.......... +| 21,822,721! 36,214,325) 140,075,721) 174,508,535 
LV.—Animals, not for food ............|  159,277| 245,132) 875,981/ 1,014,831 
¥.—Parcel post, pon-dutiable articles..| 289, 144 276,717) 2,106,699 2,464,368 








Total | 88,556,714' 110,982, 155| 598, 302, 268 677,543.832 


Oem eer erereesane 


ee :0—0— 6.0. —— SSS. O?VCO OD gy 0 


quotations :—Steel ship plates, ZS ros; steel ship angles, £8; 
iron bars, £11 128 6d; steel rails, £8 10s. Iron ore: There is no 
change in the situation, and sellers are still quoting on the basis of 
20s 6d per ton for best Bilbao Rubio c.i.f. Tees. 

Our Glasgow correspondent writes as follows :—Apart from 
steady consumption by Scotch foundries—which are busy—of 
Standard qualities, the pig-iron trade is doing very little. The 
shadow of the coal trouble and the holidays, which commence this 
week, is having a stifling influence on business generally. Engi- 
Meers im various branches have good orders on hand. None 
of the steel works are working at full capacity. Plates are offered 
at 4S ss per ton, and sections at £& per ton. The demand for 
bar iron is at a low ebb, and works will probably extend;the holi- 


day period to a fortnight. In the re-rolled branch the competition 
for export orders is very keen, and most of the orders booked 
have been taken at unremunerative prices. Business, however, is 
very slow, and the Continent is securing most of the large lines. 
A brisk demand has arisen for light sheets for Japan, and makers 
in Glasgow district have during the past few davs secured a sub- 
Stantial.share. Local consumers are holding off except for urgent 
work during the holidays, but works are fairly well booked for 
August delivery, chiefly for export. Galvanised and corrugated 


sheets are easier, but works are producing at full capacity, and 
thev also are well booked for August delivery. 

Gur Shefheld correspondent writes :—The heavy branch of the 
Steel trade, as well as pig-iron and most crude materials, con- 


tinues in a disorganised state. Output of basic steel also continues 
to shrink. No improvement is considered to be possible until the 
disturbances in the coal trade, are cleared away and prices of fuel 
Stabilised. Prices are still tending downwards, partly on account 
of bad trade and partly because of che aper fuel and scrap. There 
is no market for heavy steel scrap, and offers from the few buyers 
do not exceed 60s per ton, compared with 85s per ton in December 
last Moderate business continues to be done in acid steel, as 
there is a good deal of railway work on hand, and the steel 
foundries continue to book orders for engineering castings of a 
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Exports of Propucz and MANuracturEs of the Unrrep Kinapow. 
(Value F.O.B.) 


Month Ended Six Months Ended 





























June 30. June 30. 
1924. ; 1925. | 1924. 1925. 
en nee! 
1.—Food, Drink, and Tobacco— £ £ 
A. Grain and flour ............. eves 522,60 é1, 227| 3,274,083 5,151,646 
B. Feeding stuffs for animals........ 197,73: 272,975 1,524,873; 1,820,857 
MEME cb cutdckinckdcndadaddececoes 96,584, 115,550! 781,390) 807,596 
D. Animals living, for food ....... ‘as 26,989 19,549 148,174 85,091 
E, and F, Other food and drink...... 2,451,737) 2,385,329} 16,223,008) 15,292,160 
Gy MD Savecctnacsccevcs eccoccee| 518,161 Lae 3,363,355) 3,256,585 
Total, Clash. ...c.ccosces 3,813,807} 4,058,286) 25,314,863) 26,413,935 
11.—Raw Materials and Articles Sécinig, SUS] _Soon.aee ite Se 
by ~ eeempnenpeslil } 
Pais caapacaunkeakecemehaniie 5,728,045) 3, 763,521) 38,002, 992) 26,912,336 
B. Other non- -metallic mining and 
quarry products and the like .... 168,761! 175,311} 1,097,790) ‘972,475 
. Iron ore and scrap.........ceeeees 47,690! 40,618! 249, 609) 252,433 
D. Non-ferrous metalliferous ores | 
and scrap........ puedendsunmuaiins 90,257; 115,140) 640,490) 781,569 
E. Wood and timber ....... eeccerece 45,486) 57970) 306,164; 338,355 
F. Raw cotton and cotton waste .... 156,264 88,722! 983,301; = 1,021,705 
G. Wool, raw and waste, and woollen 
WO sccccgesacecasdecuccuceceos 618,548) 603,127) 6. ,008,153| 6,112,229 
St, Sik, ua, knubo cad nelle....| 2,303) 2,560, 82,816, 44,864 
I. Other textile materials ......... 31,017) 29,850) 226,862 
J. Oil seeds, nuts, oils, fats, resins,’ 
MI i acacncceccdccecsececese 446,298! 550,722! 3,379,774) 3,303,167 
K. Hides and skins, undressed ...... 159,285! 159,544, 1,477,944| 1,752,765 
L. Paper-making materials ......... 135 702, 150,846, 924,078) 1,008,820 
| See 9,421 20,612) 60,889, 98,579 
N. Miscellaneous raw materials and 
articles mainlyunmanufactured... 160,979 184,883) 2,384,420) 2,073,815 
Total, Class II. .........0+- 7,800; 5 “548.426 55,825,282 45,019,794 
III.—Articles Wholly or Mainly Manu-' — —_ ee 
factured— 
A. Coke and manufactured fuel...... 342,700, 247 196) 3,250,212| 1,831,937 
B. Earthenware, glass, abrasives, &c., 1,034 1448) 1,113, 172) 6,203,526) 6,444,523 
C. Iron and steel and manufactures 
WI ao 6 asc00kcndscoscececseues 6,300,115! 5,225,780) 39,029,950) 34,252,360 
D. Non-ferrous metals and manufac- | | | 
rrr 1,203,349; 1,464,164! 8,068,251) 7,899,726 
E, Cutlery, hardware, implements, 
and instruments ..........-.. wee 717, 950, 768,574, 3,974,959 4,512,909 
F. Electrical goods and apparatus . 659,262) 845, 222) 4,759,956) 6,142,309 
Ch WRIT. o o.ncecccsacescecesecsus 3,536,289, 3,879,708) 21,310,1 S163 
H. Manufactures of wood and timber ‘164,405. ‘171 428) 
I, Cotton yarns and manufactures 16,076,057 5A65, 728 98,984,597) 104 "387619 
J. Woollen and worsted yarns and! 
Manufactures ..........-eeeeerees 5,725,235! 4 694,343, 52,192,804: 30,785,886 
K. Silk and silk coeemennne ras 185,735 — 1,036,770 916,314 
L. Manufactures of other textile , 
materials ....... ERR ae | 2,264,759! 2,209,721) 12,938,279 14,645,842 
M, Apparel ......scseceeceseccecseeee 2,022,593 1,916,752) 13,668,487 14,228,179 
N. Chemicals, drugs, dyes, & colours} 1,951, 446) 446; 12,989,315 12,358,100 
O. Oils, fats, & resins, manufactured} 858,746 654,926! 4,501,590 4,934,689 
P, Leather and manufactures thereof, 542,715 534,254 3,387,495 3,560,189 
Q. Paper and conten’ - ssndsntcns «+, 702,459) 705,740! 4,527,709 4,765,768 
R, Vehicles (including ocomotives, | | 
ships, and aircraft) ...........+++ 2,112,819; 2,414,330: 11,438,763' 15,073,264 
8. Rubber manufactures Sawn peccees 446,741, 680,069! 2,910,569 3,758,706 
T, Miscellaneous articles mainly or | 
wholly manufactured ............, 2,659,027) 2,615,075) 15,355,832 16,081,265 
Total, Class III, .......... 49,458,048 47,718,996 302,315,828 312,719,530 
IV.—Animals, not for food ......... wae 166,591) 132,958 948,206 918,687 
V.—Parcel Post. .-..ccecesccesesesee aga 785,736, 1,054,524) 5,060,623 7,587,224 
TOtal..cccece coccccosecces!' 62,004; 238 58. "395,190 388, 464,802 392,659,107 





Orders for finished steel are numerous, but 
small. Fortunately, an increasing amount of business is coming 
from the electrical and motor industries. Builders of heavy in- 
dustrial motors and heavy passenger vehicles are well supplied with 
work, and have good prospects. The export returns tor June were 


special character. 


unfavourable from the point of view of the cruder branches, but 
they record a further improvement in files and tools of many 
kinds. For Russia one of the largest orders for files ever received 
in Sheffield was booked last week. While output and sales of hand 
tools are satisfactory, competition even among the home makers 
is exceptionally keen, and as a cone prices es been cut 
severely from the level of last vear, and operations are not easy 


The cutlery and plate trades are experiencing the de- 
which is usual in the holiday season, and exports to 


to earn. 
pression 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 















































| Net . Te ee 
| Profit Appropriation | Corresp snding 
Amount ; | 
> : Period wast 
Co Period — se a. Dividend. C: “a 't | a — 
geny- Ending.| Last ment of ak ins , wm | 
Distri- — Prefee. Ordinary. Reserve, | Balance | I ‘3 
Account.) Deben- . ) : ah Net Divi- 
pra bution. jj —_. Deprecia-| Forward.) ,,.\; 
e | ; : | Profit. dend, 
Sehesneh Amount. Amount. | Rate.| tion, &c. 
Banks. £ £ ne , a ae % | £ os 2 a 
Munster and Leinster .......... June 30* 44,034 92,997 137,031 45,000 18+ 45,000 47,031), 96,866) 20 
National Bank of South Africa .. Mar. 3l 28,128) 216,283 244,411 ; eva | 200,000 44 41]) 202,991; .. 
Provincial Bank of Ireland ...... June 30*, 41,459 68,011 109,470) ‘ 31,320 144 35,000 43,150}, 66,062, 14% 
Standard Bank of South Africa .. Mar.31 112,281 508,952 621,233 = 312,083 14° 200,000 109,150!} 456,397) 14 
The National Bank ............ June3O*} 29,539 186,807 216,346 88,375 14 97,000 30,971)! 181,489) 14 
Union Bank of Australia ........ Feb. 28 90,003 590,399 680,402 487,500 15} 100,000 92,902|| 550,292 15+ 
Breweries. | 
Hoare - Co.. s yf cebnbenes ss| SENS 7,541 279,932 287,473 125,180 10 | 157,434 4,859) 207,656 10 
inancial, Land, &c. | 
Port Madryn (Argentina)........ June 30 7,105 5,333 12,438 6,125 5 | 6, 515) 6,399 5 
Macfarlane and Robinson ...... Dec. 31 Drl5,537;Dr = 5,768 Dr = 21,305 be ae on | Dr 21,305|| 8,015 
Oregon Mortgage .........s... May 31 20,078 19,279 39,357 6,825 12,147 12 | ms 20,38£|} 20,329, 14 
Scottish American Mortgage May 31 87,720 93,659 181,379, 43,550 39,000, 13 | oe 98,829; 89,365 12 
Wembley Park Estate .......... June 30 1,390 5,132 6,522, 6 7,462| 10 |Dr 2,599 1,560) 
Iron, Coal, and Steel. | 
David and Wm. Henderson & Co. April30 , 102,523 15,843 118,366, 15,000 60.000; 20 | 5.670 37,696), 21,244 5 
East Indian Coal ....ccccscccess April 30* 8,544 26,580 35,124 aa 12,000! 10 | 15,000 8,124), 22,996 10 
Lochgelly Iron and Coal ........ May 31 65,255 41,904 107,159 6,888 30.252; .. 9,779 60, 239) 128,832, 173 
BiG RE As PVE so osscksee sees Mar, 31 38,112 79,032 117,144 =: 11,147 52,425) 15 10,000 43, 572 76,059 15° 
W. H. Dorman and Co..........., Mar. 31 Dr46,424 3,623 Dr 42,501 st a | s Dr 42,SV1 ae 
Wm. Roberts (Tipton) .......... Mar. 31 1,998 515 2,513 “ a 2513 1,040 
Rubber, &c. | 
Emerald Rubber and Cocoanut .. Jan. 31 16,530 9,562 26,092 16,722; 10 | 2,000 7,370 7,289; 5 
Malayalam Plantations ........ Mar. 31 19,783 282,174 301,957 195,221, 174 | 66,915 39,821)! 208,450 15 
Mount Austin (Johore) .......... Mar. 31 26,429 59,857 86,286 - 72,000; 12 | “é 12,341), 44,394 10 
Port Dickson-Lukut ..........+. Mar. 31 7,044 19,095; 26,139 18,485) 74 | ps 7,654), 10,451; 3k 
Tai Tak Plantations ..........0+ Mar. 31 oe 1,168 1,168 — ee a 1,168 ; , 
eee mmatra).......-| Mar. 3l 18,471 19,609 38,080 am 8.712 ‘24 28,113 1,255) 20,389 | 
Shipping. 
Argentine Navigation .......... Dec. 31 ‘pr 501,467, Dr 34,305|Dr 535,772 cs 7 Dae om eis Dr 535,77 72\ 163,785' .. 
Furness, Withy, and Co. ........ April30 216,637 528,741 745,378 58119! 300,000) Tat 200,000 187,259) 572,443! 74} 
Sutherland Steamship .......... June 30 8,582 11,483; 20,065 .. | 6,415, 33 7,000 6,650), 19,771 5 
aaences - ~ Grimsby) Mar. 31 2,532 11,991 14,523 nA 5,104) 5 6,500 2,919) 8.885 nil 
elegraphs, &c. | | 
Marconi oo Marine Dec. 31 7,623 83,576 91,199 -» | 89,455) 7 1,745 0 
extiles. 
aes | ee Mar. 31 165,35S 450,129 615,488 50,0001 400,000} 20 11,692 153,796), 639,705 20 
ther Companies. 
British Celanese..... Eee eskheens Feb. 28 pr 565,827 193,494! Dr 372,333 2. va : ‘ 193,494 Dr 565,827) Dr74.04¢ .. 
Cork Improved Dwellings eae June 30* 246 944) 1,190 i> & 750) 5 156 284) 912, § 
Gloucester Railway Carriag ge, &c...| May 31 8,594 66,373) 74,967 - 26,250 5 os 48,717), Dr = 13: 
National Smelting .............. Dec. 31 | Be 65,986) 65,986 42.598 a e ae 23,383) f 
iS, SRONRUNG. » o0ss-20 are ae Mar. 31! 35,819! 111,409) 147,228! 33,750 45.000} 25 28,000 40,478)! 110.047! 20 
+ Tax free. * Half-year. 
South African Cape), 27s landed, all per 320 lbs. English quoted July 18, Jan. 2, | July 2, July 9, July 16, 
10s-10S gd per 112 lbs, free on ae Millers’ Offals tend firmer. 1924. | 1925. | 1925. | 1925. 925. 
Broad bran quoted 8s, middlings 8s-8s 3d. fine ditto 9s 6d bags | woo no 1 Manit = eerie ie ome a 
included ex-mill, powdered oat “husks 6s 3d, feed oatmeal 7s od, 60 ibe ontaeananmnndicneenlett 148% 183 Sek 1593 1653 
ground oats 12s 9d per cwt, free on rail. Oatmeal steady, quiet. Chicago (No. 2 Winter)—Cents per 60 lbs 1273 177 143% 1483 158 
London-mace flaked 19s, rolled oats 18s, medium also fine cut 18s, (b) July delivery. — 
coarse also medium pinhead 18s ex mill, ordinary Scottish oatmeal 
198 6d 20s, American ditto 17s gd-18s pert cwt 
COMPARATIVE AVERAGES OF GRAIN. — ree IRON, STEEL, AND COAL. 
The foliowing table gives the estimated sales of home-grown wheat ; 
during the harvest years 1924-25, 1923-24, 1922-23. I92I-22. 
1994-1925,| 1923-1994. 1929-193,| 1921-1923. We extract the f lowing from the weekly report issued by t . 
| London Iron and Steel Exchange :—Business has shrunk to the all 
Estimated sales of home-grown wheat—| Cwts. | Owts. | Cuts Cwts. vclume usually associated with the summer months. ‘The indu tri il 
PEG SP EET EN csscpenccssnsasccosnrel 74,694 25,65 38,808 65.408 {| unrest in the coal and engineering trades and the railways has 
© weeks @ Jalyil....... pur et eo 10,765,536 wastes Pore — had a discouraging effect on trading, and until some indi n 
a price of English wheat per 5 aa | : . 4 a 2 $ can be obtained as to the future outlook there is little p1 ( 
PSESESR SEED SONS SEH *hkSeShES eS OE RSs ss 1 110 | 2 ¢ 3 : ) pitles <a ct, cn ten 
ee eee eee ee eee ea eee | OF motive trade developments. Prices generally are weak in th 
The following is a statement showing the Quantities Sold and the | absence of any sustained demand on either home or export account 
Average Price of British Corn in the past two weeks, and for the | [pn the pig-iron market the offerings of Continental iron have 
corresponding week in each of the years from 192T to 1924 :— declined somewhat, partly as the result of the Belgian strike, the 
effect of which is beginning to be felt in most departments of the 
tocnmanenendbasinsta srnimaieiantiemanied oo - iron and steel trade. The demand for British iron continues on 
| a small scale. The labour trouble in Belgium appears t 
Wheat. Barley. | Oats. Wheat, | Barley. | Oats. spreading, and difficulties are now being experienced regarding 
See 4 a —— rt] | : : : 2 2 : materials contracted for some time ago and now due for delivery, 
uly 4 ..ee0e) 5 ’ particularly in the case of semi-finished and jinished steel materials. 
rae ae om —) on ”s »s British steel manufacturers, in view of the industrial situation 1” 
16,950 | 5,354 9,795 | 20 2 11 11 | 141 trades closely allied to theirs, and also to the approach of th 
ye | 1450 Ses 7 : il ; | . - holidays in Scotland and the North, are disinclined to commit 
25.651 664 32% | 1110 | 10 9 | 910 | themselves. 
AMERICAN WHEAT MARKETS. Our Middlesbrough correspondent’s report, dated July 16, 1925; 
Prices continue to advance in the American wheat markets, the | is as follows :—There has been a little more activity in the pig-1T0! 
rise being partly due to the prolonged hot weather, lack of rain, | market, but this is confined to small quantities required by | il 
and 1eports of black rust, and partly due to rumours that Russia | consumers. The nominal quotation for No. 3 G.M.B. remains at 
is asking buyers to make partial payments on their wheat pur- | 71s per ton, whilst mixed numbers East Coast hematite are quote 
chases. <A slight set-back occurred in the middle of the week | 77s per ton, but in both cases for good business these prices C0 
owing to scattered liquidation, but recovery took place on reports | be shaded. Manufactured iron and steel: With the exceptir n 
of hailstorm damage in Saskatchewan and an improved export 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 





| Month Ended | Six Months Ended 





















































June 30, June 30, 
1924, 1925. 1924, 1925. 
ce sc cans pai cE il slecamncca asia daca 
[,—Food, Drink, and Tobacco— o3 £ £ £ 
A. Grain and flour ...........ssese+| 7,994,883; 8,287,655, 47,237,631 54,067,142 
B Feeding stuffs for animals........| | 561,329 530,069) 3,5. | 4,557,791 
[MED . cas ccaupan sees neneasonen 8,405,896 10,484,190) 52,735,254 62,339,655 
D. ps living, for food.......... 1,655,559; 1,107,630} 9,382,997, 6,999,306 
E. Other food and drink, non-dutiable| 13,347,239) 15, 870,578, 79,339,033, 88 aoe 
F, eo dutiable ..| 7,804,883, 8,278,594) 63,262,182, 56,877,54 
i GRRE ccnncsianseneunieapen ses} 706,198 842,105) 7,655,491, 6.819, oe 
Total, Class I. ...ccccccees 40,475, 987 45,400, 820 265,151 151, 1,287 279,773,823 
i1,—Raw Materials and Articles Mainly} —-——— ——-—— ———_| —_-—_—_ 
Unmanufactured— 
OS eT TT Tee 463 1,361 8,335; 10,453 
B, Other non- “metallic “mining “and 
quarry products and the like .. 426,496 478,969 | 2,878, 144) 2,876,846 
C, Iron ore and scrap.............4-- 757,015 352,119) 4 (656,115) 2,881,558 
D, Non-ferrous metalliferous cores and 
ea aca *an@l 1,085,013 1,396,505| _7,578,639| 8,080,299 
E, Wood and timber ........... seeee| 4,011,922 4,584,809) 16,433,191' 17,696,832 
F. Raw cotton and cotton waste ....| 6,116,510; 4,857,925 57,521,053! 68,036,721 
G, Wool, raw and waste, and wane | 
GE cc ceeceibaanesnuanes eieeesss .| 4,871,525] 6,276,598) 46,423,378) 51,898,030 
H. Bilk, raw, knubs and noils........| 153,809) 442,945, _ 793,386 1,188,267 
I, Other textile materials............ 520,347; 734,440) 7,021,527! 9,845,524 
J. Oilseeds.nuts,oils,fats.r'sins&gume| 3,822,480) 4,576,790) 24,664,099) 28,374,915 
K. Hides and skins, undressed ...... 1,628,762) 1,617,469| 10,185,817, 11,495,569 
L. Paper-making materials........ ..| 1,248,507) 987 “413) 4,549,616) 4,897,192 
Se: MN cde wi gecinssedcesccacoseen 523,598 1,702,4 4,709,057 6,954,241 
N, Miscellaneous, raw materials and 
articles mainly unmanufactured,| 643,638; 905,362) 4,670,223 5,535,328 
Total, Class II............. 25,809,585) ¢28,845, 161/ 192,002,580} 219,771,775 
U11,—Articles Wholly or Mainly Manu-|-————— SS 
factured— } 
A, Coke and manufactured fuel...... 143 4,019; 2,530 
B, Earthenware, glass, abrasives, &c. 682,1 796,353) 4,012 1432} 4,631,960 
CO, lron and steel and manufactures 
MINE ws cttaetcesubahke st canu exw 692,851} 1,871,031; 11,022,976; 12,431,264 
D, Non-ferroas metals and manufac-| | 
tures thereof .............seeeees 384,538! 4,013,285) 15,079,771) 19,371,298 
EB. Cutlery, hardware, inglonnente, | 
andinstruments ...........s.e0- 395,793} 1,609,646, 3,539,648; 5,737,465 
F. Hlectricai goods and apparatus ..| 207, 290,734; 1,373,879 2,032,105 
i, SII, cb vscsnseenaosssaccsaes 848,591; 933,135) 5,134,320 5,975,791 
H, Manufactures of wood and timber 393,160 476,937; 2,431,403 3,038,530 
I, Cotton yarns and manufactures . 658,571 945,464] 4,329,519 5,440,941 
J, Woollen and worsted yarns and| 
ROB 6 a 6 0:56.00.0060 0000000 | 1,138,482! 989,379) 7,478,063 7,367,426 
K, Silk and silk manufactures 1,762,473} 5,831,904) 12,057,688] 17,034,586 
L, aa of other 
materials ...... 1,135,180} 2,774,124) 7,847,706; 11,317,112 
Ws BI 50050456050 00400s0esa0x0l 1,475,281) 2,857,366) 8,822,445) 12,711,470 
N, Chemicals, drugs, dyes, & colours, 1,018,816) 1,262,862) 7,146,279 7,583,703 
O. Oils, fats, and resins, manufactured! 3,359,853! 3,133,527) 18,411,593! 19,116,940 
P, Leather and manufactures thereof) 1,044,255) 1,234,934) 6,433,234 7,621,216 
Q. Paper and cardboard ............, 955,632) 1,156,784) 6,403,172) 7,052,231 
R, Vehicles (including locomotives, 
ships, and aircraft)..............! 562) 2,732,8 4,332,314 8,136,811 
8. Rub r manufactures ............ | 328,158 634,218) 2,208,756 3,203,082 
T, Miscellaneous articles, mainly or, 
wholly manufactured............ 1 776,109 2,670,819 12,006,504 14,702,074 
Total, Class III........... + ‘21 (822,721 36,214,325 140,075,721} 174,508,535 
EV,—Animals, not for food ........... A 159,277) 245,132) 875,381 1,014,831 
V.—Parcel post, non-dutiable articles..| 289,144) 276,717] 2,106,699 2,464,868 








| 88,556,714'110,982, 155) 598, 302, 268 677,543,832 





Total 


eee eeeeerere 


quotations :—Steel ship plates, £8 ros; steel ship angles, £8; 
iron bars, 411 128 6d; steel rails, £8 10s. Iron ore: There is no 
change in the situation, and sellers are still quoting on the basis of 


20s 6d per ton for best Bilbao Rubio c.i.f. Tees. 


Our Glasgow correspondent writes as _ follows :—Apart from 
Steady consumption by Scotch foundries—which are busy—of 
Standard qualities, the pig-iron tirade is doing very little. The 


Shadow of the coal trouble and the holidays, which commence this 
week, is having a stifling influence on business generally. Engi- 
Meers in various branches have good orders on hand. None 
ot the steel works are working at full capacity. Plates are offered 
at 4S ss per ton, and sections at £§ per ton. The demand for 
bar iron is at a low ebb, and works will probably extend;the holi- 


day period to a fortnight. In the re-rolled branch the competition 
for export orders is very keen, and most of the orders booked 
have been taken at unremunerative prices. Business, however, is 
very slow, and the Continent is securing most of the large lines. 


A brisk demand has arisen for light sheets for Japan, and makers 
in Glasgow district have during the past few days secured a sub- 
Stantial,share. Local consumers are holding off except for urgent 
work during the holidays, but works are fairly well booked for 





August delivery, chiefly for export. Galvanised and corrugated 
sheets are easier, but works are producing at full capacity, and 
they also are well booked for August delivery. 

Gur Sheffield correspondent writes :—The heavy branch of the 
Steel trade, as well as pig-iron and most crude materials, con- 


tinues in a disorganised state. Output of basic steel also continues 
to shrink. No improvement is considered to be possible until the 
disturbances in the coal trade, are cleared away and prices of fuel 
Stabilised. Prices are still tending downwards, partly on account 
of bad trade and partly because of che: aper fuel and scrap. There 
1s no market for heavy steel scrap, and offers from the few buyers 
do not exceed 60s per ton, compared with 8ss per ton in December 
last. Moderate business continues to be done in acid steel, as 
there is a good deal of railway work on hand, and the steel 
foundries continue to book orders for engineering castings of a 
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Exports of Propucze and MANUFACTURES of the Unrrep KInGpom. 
(Value F.O.B.) 


' 





L—Food, Drink, and Tobacco— 
A. Grain and flour ........... rewend 
> as stuffs for animals. ae 


E. and F. Other food and drink...... 
G. Tobacco ....... re ee aaa 


Total, Class I. ........c00. 
II.—Raw Materials and Articles Mainly/ 
Unmanufactured— 
Bee RE isctadddececevevexcssuces oe 
B. Other non-metallic mining and 
quarry products and the like .... 
C, Iron ore and scrap.............6+- 
D. Non-ferrous metalliferous ores 
ia citnséccccceesces aaene 
E. Wood and timber ....... dassnedhe 
F. Raw cotton and cotton waste .. 
G. Wool, raw and waste, and woollen 
A aa 
H. Silk, raw, knubs and noils........, 
I Other textile materials ..... anene 
J. Oil seeds, nuts, oils, fats, resins,| 
er 
K. Hides and skins, undressed . aa 
L. Paper-making materials smn 
M. Rubber ....... pnibnateake hen ne 
N. Miscellaneous raw materials and 
articles mainly unmanufactured.. 


Total, Class II. ............ 
III.—Articles Wholly or Mainly Manu-' 
factured— 
A. Coke and manufactured fuel...... 
B. Earthenware, glass, abrasives, &c., 
C. Iron and steel and manufactures 
SED sa dkcencessccseaxunavcaees 
D. Non-ferrous metals and manufac- 
tures thereof 
E, Cutlery, hardware, 
and instruments 
F. Electrical goods and apparatus . 
G. Machimery. ...cccccccccccccccccees 
H, Manufactures of wood and timber 
I, Cotton yarns and manufactures 
J. Woollen and worsted yarns and! 
Manufactures .......eeeeeeeeseees 
K, Silk and silk manufactures 
L. Manufactures of other textile 
materials ..... inanwien ee esceecese 
M, Apparel . 
N. Chemicals, drugs, dyes, & colours) 
O. Oils, fats, & resins, manufactured) 
P, Leather and manufactures thereof 
Q. Paper and cardboard 
R. Vehicles (including locomotives, 
ships, and aircraft) ............++ 
8. Rubber manufactures 
T. Miscellaneous articles mainly or 
wholly manufactured 


Total, Class III, .......... 
IV.—Animals, not for food ......... wae 





implements, 


Poe eet Ieee ee eee eee 


V.—Parcel Post. .-c.cscsesecescseces eas 
ON ovccdes dsdsnc 
Orders 


special character. for 


Month Ended 

















Six Months Ended 





June 0. June 30. 

1924. , 19%. | 1924. 1925. 

ae ee 
522,667 761,227| 3,274,083 5,151,646 
197,739, 272,975| 1,524,873, 1,820,857 
96.584 115,550 781,390) 807,596 
26,989 19,549 148,174 85,091 
2,451,737 2,385,329 16,223,008 15,292,160 
518, 5,365,555) 3,256,585 
3,813,807} 4,058, 206) 25,314,863} 26,413,935 
5,728,045| 3,763,521| 38,002,992) 26,912,336 
168,761' 175,311, 1,097,790 972,475 
47,690 40,618) 249,609, 252,433 
90,257} 115,140, 640,490) 781,569 
45,486, 57,970; 306,164) 338,355 
156.264 «88,722! 985,301) 1,021,705 
618,548! 603,127) cogs 6,112,229 
2,303) 2:560) 44°864 
31,017 —-29,850) 226,862 296,684 
446,298! 550,722! 3,379,774, 3,303,167 
159,285| 159,544) 1,477,944) 1,752,765 
135,702, 150,846, 924,078) 1,008,820 
9,421 20,612) «60,889, 98,579 
160,979 184,883 2,384,420, 2,073,813 
7,800, 5,948,426 55,825,282, 45,019,794 
342,700, 247,196] 3,250,212 1,831,937 
1,034,448, 1 115,172 6,205,526] 6,444,52) 
6,300,115 5,225,780) 539,029,950) 34,252,360 
1,205,549 1,464,164! 8,068,251 7,999,726 
717,950, 768,574) 3,974, 959| 4,512,909 
659,262 — 845,222) 4,759,956 6,142,309 
3,536,289 3,879,708, 21,310,1 24,376,975 
164,405. 171,428, 986,626 + 1162,974 
16,076,057 15,463,728) 98,984,597, 104'987,619 
5,725,235! 4,694,343, 32,192,804 785,886 
185,735 165,568 1,036,770 916,314 
2,264,759! 2,209,721! 12,938,279 14,645,842 
2,022,593! 1,916,752) 13,668,487 14,228,179 


1,902,644, 1,951, 51446 12,989,313' 12,358,100 








858,746 4,501,590 4,934,689 
542,715 oaase 3,387,495 3,560,189 
702,459 705,740! 4,327,709 4,765,768 
2,112,819) 2,414,330) 11,438,763 15,073,264 
446.741, 680,069! 2,910,569 3,758,706 
2,659,027' 2,615,075! 15,355,832 16,081,265 
49,458,048 47,718,996302,315,828 312,719,530 
166,591) 132,958 948,206 918,687 
785,736 1,054,524 5,060,623 7,587,224 


finished 


steel are 


eeecece 62,024,238) 58,893,190 388,464, 802 392,659,107 
a aS 





numerous, but 


small. Fortunately, am increasing amount ot business is coming 
from the electrical and motor industries. Builders of heavy 1n- 
dustrial motors and heavy passenger vehicles are well supplied with 


work, and have good prospects. 
unfavourable from the point of 
they record a further improve 
kinds. For Russia one of the 


in Sheffield was booked last week. 


tools are satisfactory, 
is exceptionally keen, 
severely 
to earn. 
pression 


competitl 
and asa 


which is usual in 


from the level of last year, 
The cutlery and plate trades are experiencing the de- 


the season, 


The export returns tor June were 
view of the cruder branches, but 
ment in files and tools of many 


While output 
even among 
pri 
operat 


on 
consequence 


and 


holiday 


largest orders tor files ever received 


and sales of hand 
the home makers 
ces have been cut 
are not easy 


tons 


and exports to 


R. MEES & ZOONEN 


established 1720 
ROTTERDAM 


INVESTMENT-BANKERS 


Purchase, Sale and Custody 
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the Colonies are falling off to a considerable extent. The coal 
market remains slack. Billets have been reduced in price, Siemens 
acid being 1os lower at £10 10s. Acid wire rods have fallen 
£2 per ton to £16, and there have also been declines in medium 
basic wire rods to £12 5s for lots under so tons, and £11 158 
for 50’tons and over, while hard basic wire rods have fallen to 
#14 per ton (under 50 tons), and £13 10s (50 tons and over). 





Our Cardiff correspondent writes :—On the Cardiff coal market 
this week all classes of coal have been stronger. The supply of 
shipping has been very scarce. Tonnage is being laid up whole- 
sale, and at none of the South Wales docks have all the tips been 
employed. Although prices are harder, and in most cases higher 
than they were a week ago, the volume of trade has shown very 
little increase over the average of recent weeks, while at Swansea it 
has been reduced by the strike of the miners employed in the anthra- 
cite coalfield. For inland consumption stocks are being accumulated 
at an increasing rate to meet the contingency of a general stoppage 
of work throughout the South Wales coalfield. It is expected that 
the terms and conditions on which the pits will be kept open for 
work on August 1st will be posted at the collieries next week, and 
that the changes they will propose will be stubbornly resisted. 

The following are the current approximate quotations :—Best 
Admiralties, 26s to 26s 6d; seconds, 25s to 26s; best drys, 25s to 
2:s 6d; black veins, 25s to 25s 6d; Western Valleys, 24s gd to 25s; 
Eastern Valleys, 24s to 24s 6d; best bunker smalls, 15s 6d to 16s; 
ordinary cargo smalls, 12s 6d to 14s; coking smalls, 15s 3d to 16s; 
anthracite best large, 43s to 47s 6d; red vein large, 27s to 315; 
machine-made cobbles, 51s 6d to 53s 6d; French nuts, 48s to 51s; 
stove nuts, 48s to 51s; rubbly culm, 13s to 14s; coke (special quali- 
ties), gos to 45S: patent fuel, 24s to 26s 3d; pitwood, ex ship, 37s 
to 37s 6d. 

The situation in the tinplate trade shows no improvement 
contrary, outputs continue considerably below normal, 
have, in some cases, fallen to 19s per basis box. 


; on the 
and prices 








METALS. 





The market displayed very firm features during the week, 
prices advanced sharply under 
combined with a good demand. 


and 
stimulating advices from the East, 
Later, however, selling orders im- 
parted some irregularity. Standard cash sold £257 15s to £259 105, 
£258 10s, and £261, three months £260-£262 108-£260 15s-£263 
7s 6d. Sales in the East were reported at {£265 to £268 10s 
c.i.f. terms. Copper was accorded active support, and prices 
hardened, while sellers exercised reserve. Standard cash done at 
£61 7s 6d to £62, and three months £62 7s 6d-£63. Lead slightly 
irregular, but a good business transpired. Good soft foreign pig, 
July, sold £34 7s 6d-£34 15s, and August £34 2s 6d-£34 7s 6d; and 
£34 583 September £.34-433 16s 3d, October £33 175 6d- £34, and 
£33 18s gd ton. Spelter steady, with fair support accorded. July 
sold £34 12s 6d to £34 18s gd, August £34 12s 6d-£34 138 god, and 
£34 16s 3d, September £34 10s- £34 12s 6d, and £34 7s 6d, October 
£34 5S-£34 10s, and £34 5s, and £34 10s. Antimony firm. English 
special quoted £74 10s to £8s, as to quality and make, foreign re 
fined £63 10s to £64 10S ton, ex warehouse. Aluminium nominal 
at {120 to £125 per ton, ex warehouse. Quicksilver firm. Spot 
quoted £14 to £14 ss per bottle. Wolfram firm at 17s per unit, ex 
warehouse. 








THE COTTON TRADE. 


LIVERPOOL OFFICIAL QUOTATIONS—July 10, 1925. 











Descriptions. Official Quotations. 
,G.0. 8GO. LM. | SLM. Md. 8M.| GM. SGM. MF. 
American.........+..  N11°87 61247 1287) «=13°27: 13°67 1392 14:17 1447 wl497 
120 60 20 20 60 85 110 140 190 
of , of on on on on on on 
Brazilian— Mid. Fair. Fair. Gd. Fair. 
Pernam, Maceio,&c. 13°32 14°32 15°32 
Parahyba, Rio 
Grande .......... 33°32 14°32 15°32 
Cah, BS. cccccccce | 13°32 14°32 15°32 
Sao Paulo.........- 12°82 13°32 13°82 
Peruvian — | MLB, Fair. Gd. Fr. Good. Fine 
Oe . ai nl9°75 n20°75 21°25 
Moderately rough > 16°25 17°25 18°25 i 
Smooth...........- | 13°57 14°32 15°07 15°57 15°82 
Tanguis ........-.| 1457 15°07 16°57 18°57 20°57 
Mitafif .......... ook os 20°00 21°50 23°00 24°00 
_— | Fair. Gd. Fr. F.G.F, Good. Fine, Ex. Fine 
esccccencee | BOO 1790 ~=—s«18°70 20°60 21°85 22°95 
ellaridis eesees | 20°85 27°65 31°35 450 | 345 n3915 
—— peeneee 18°40 w19°40 = 61°10 N23°6O | 624°65 26°05 
BED ccpasneeepeoke “ a - 
: Mid. M.F. Fair. Gd.Fr. Good. Fine. Ex. Fine. 
West Indian ....... ee oe -- | N15 N1¢°75 = N15°50 1600 
Do Sea Island .... 33°00 35°00 37-00 38°00 45°00 
East African ........ | 1280 1380 15:30 16-30 17°05 17°55 18° 
| Mid. F.M. G.M. F.G.M. M.F, 
West African........| 13°05 13:15 13°25 14°05 14°80 
Australian ..........| bs . < - ss 
East Indian— G.Fr, F.G.Fr, Gd. F. Good. Fine. (S’fine.Choice. 8’Ch. 
Surtee ........ or, -. | N1200 N1240 =n12°80 N13°20 n13'60 
PD ccsseseesen t 810-75 w11‘15. wll: 55 wll95 «62°35 w1275 lw. 
Tinnivelly ........ wit 55 wl195 n12°35 es ai os ee 
Amer.-Sind/Punjab. | | ee e135) W175 ml215 wl255) .. co 
*Western ......... «+ 61080 w1l‘20, n11°60 oe | ee oe ee 
*Northern ...... wees} ce NUMO5 w1°45! 51185 ee oe oe oo 
Coconada..... -++++|(Fair,yll‘70) .. |... es “= ee 


Comptah ..........|NI130 = .. ~=—w11°70) 


Oomra, No.1 ......| x960 ¥10-00 »1040! 1080 11°20 | 11°60 n12°00 ~12°40 
Gomra,No.2......| ..  «.  WlO15) 1055 109 #135 wl 
Khandeish ........ -- 89°50 »990) 210-30 x1070 Nll10 ; 

eee eect +» | 590 5930 9°70) N10-10 §10°50 610-90 11°30 ~11°70 
ET sesseoes sess | N8BO W920 NGO N10-00 w1040 |N10°80 11-20 ~1160 


* Hand-ginned 40 points less, 


MANCHESTER, July 16. 


Sellers in the market continue to be encouraged by a rathe; 
larger inquiry, but buyers are slow in coming up in price. The 
undercurrent of demand, however, is healthier than a little time 
ago. The fluctuations in raw cotton rates are disconcerting, and there 
is some anxiety as to the outcome of the labour dispute in the coa) 
industry. In cloth for India inquiry ‘has again been on a free; 
scale. More transactions have been put through tor Calcutta jp 
grey shirtings and lighter bleaching descriptions. A scattered 
business has also been done for Bombay and Madras. Favourabk 
advices are being received as to the progress of the monsoon 
China reports also continue better, a few fresh contracts having 
been arranged. The Near Eastern outlets have given very little 
support, but an encovraging turnover has taken place tor the 
Continent and the United States. Quotations in American and 
Egyptian yarns remain irregular. There has been a restricted 
turnover in home counts and export numbers. 


(1.) Comparative Statement of the Cotton Trade. 





| 
|Price,| 
elY Price,| Price, |Price, \Price,|Price, 
1925. July | July | June | June | | June 
oT eS 2. 25. - | 1). 


| 


Previous Weeks in 1925, 





d ala| a 

Raw Cotton—Mid. American ... seo. sper Ib, 13°72 | 13°65 | | 15°78 | 11353 11355 11318 
_ Sakellaridis Fully Good Fair; 

magosenennal 31°30 | 31°36 |  se-60 | 51-45 31°75 | 31°70 

Yarns—32's twist .......c.ceceeeeeee-perlb) 204 204 at 21 21 2) 








— 40's welts ............eeeee0--perib| 21 21 | 21 21 214) 213 
— 60's twist (Egyptian) md 37 | 38 | 398 | 398 | 41, 4 
dsd s dis s dis da 
32-in. Printers, 116 yds, 16 by 16, 32's and 50’s.32 0 32 0 32 3 32 3 |32 6/33 0 
36-in, Shirtings, 75 yds, 19 by 19, 32’sand 40's36 3 36 336 6 (3% 6 36 9°37 3 
38-in, ditto, 38 yds, 18 by 16,10 Ibs........../17 9 17 3 118 0 18 O {18 0 18 2 
39-in, ditto’ 374 yds, 16 by 15, 8} Ibe vesevesell6 0 16 C [16 3116 3 16 3 il6 43 
(II.) Compared with Previous Years. 
Price, eee dates in 
7 = aad 
16, 
/'1928. | | 1924. 1923. | 1922, | 1921. 1920, 
lalala| a 4 
Raw Cotton—Mid. American ........ er Ib | 1372 - 12 sn 130 834 2726 
_ Sakellaridis Fully Fair | 
Egyptian ............per lb ot (2375 S| as 19°75 15°50 67-00 
Yarns—32’s twist ........0....s0000 * “per Ib | “a928 | zr | 17h 544 
ee TE .ccpssunanensecsenned per lb { | auf | 193 |} 162 50 
— 60's twist (Egyptian) ........ per Ib| 31 | 284; 30 | 31 & 
PyAPy / 8 dj) sdsdea 
32-in, Printers, 116 yds, 16 by 16, 32’s and 50’s |32 0 35 9/31 6 32 6) 32 0 8&7 & 
36-in, Shirtings, 75 yds, 19 by 19, 32’sand 40’s'36 3 40 0; 34 9 3L 6 31 6 8) 6 
38-in, ditto, 36 yds, 18 b 16,10 lba.......... {17 9 (20 6/18 3 18 3/18 9 48 6 
39-in, ditto, 374 yds, 16 by 15,8: lbs ........|16 0 18 9) 16 9 17 3/16 9 42 ¢ 








ARCOS LTD. 


Sole Purchasing and Selling Agency in 
Great Britain for the Government of 


ze the U.S.S.R. i: 


TURNOVER TO 
1925, £56,000,000. 


APRIL 1, 


Exports from Russia to Great Britain 
include timber, flax, furs, ores, 
metals, crude drugs, petroleum pro- 
ducts, etc., to a total value of 


£18,000,000. 


The more important items of import 
to Russia are agricultural machinery, 
locomotives, tools, motors, scientific 
apparatus, drugs, clothes, boots, etc., 
to a total value of £38,000,000. 










49, Moorgate, London, E.C.2 


Telegrams: 
‘* Aroosareos, Ave, London.’’ 


Telephone: 
London Wall 6626, 


Cables: Arcosarcos. 


Codes: 
A.B.C., Sth & 6th edition. 
Marconi, Bentleys & Zebra. 





ERT? 
Bae 
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THE WOOL TRADE, 


(ur Bradford correspondent, writing on Thursday, says :—The 
outstanding feature this week has been the decision of the em 
plovers to post notices intimating an all-round reduction in wages 
amounting to about 5 per cent. on average. This action has been 
taken aS a result of the inability of the Industrial Council to 
negotiate a settlement of the wages question. There seems to be 
2 very general impression that a strike will follow, for the em- 
ployees” Jeaders have already annourced that trade unionists are 
not t , accept the terms offered by the employers. In these circum- 
stances business is again heing conducted on exceedingly restricted 
lines. Neither spinners nor manufacturers are anxious to add to 
their present commitments until the outlook becomes clearer, and it 
is obvious that if a strike occurs there will be a certain amount of 
hother in connection with urgent deliveries. Topmakers’ quotations 
chow very little change compared with those ruling a week ago. 
rhe real fact is that the course of trade in London and in Aus- 
tralia has had very little effect on this centre so far. Wool is 
selling well at prices quite beyond the reach of most users here, 
and this is almost entirely due to the strong Continental buying of 
raw material. Bradford buyers are getting very little wool at the 
sales, simply because they cannot obtain for tops anything ay 
roaching cost of production. 


pr 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Considerable interest continues to be displayed in the course 
of the raw material, and wool sales may now be said to be in 
{ull swing with the reopening of the auctions in Australia. All 
markets are certainly better, as the direct result of the six to 
eight weeks’ rest. The lesson .of the cessation of wool sales is 
obvious to those who have made a careful study of the position. 
Whenever there is a repetition of similar conditions, it will be wise 
to give buyers a rest, and it is apparent that even America is now 
feeling inspired to enter the Australian market and purchase the 
best wools. We think the buying should be encouraged, and 
growers can help in this direction by meeting the market. We 
jo not see the slightest good to be obtained by putting on ex- 
cessive reserves, either in London or Australia, because there is 
nothing to warrant any permanently higher prices than are being 
paid. It is acknowledged by buyers who have come home during 
the interval that Australian values were slightly below a London 
parity when the auctions finished, and we attach far more im- 
portance to the spirit and temper of buyers in Australia and the 
willingness to operate freely than we do to any 5 to 10 per cent. 
advance that is recorded in the best merinos and comebacks. 
Now that Australia has recommenced selling, we sincerely hope 
there is sufficient buying power in the trade to maintain the sales, 
and that there will be equally as good a response at both Brisbane 
and Sydney. 

The course of the auctions in London can be regarded as good, 
nd the irregularity in prices is very slight. The worst feature in 
Coleman street is that the bulk of the buying of merinos is having 
to be done by the Continent, the home trade not being disposed 
'o operate at all freely. No doubt the threatened strike throughout 
the whole of the textile areas of the West Riding is playing some 
part in the sale-room, and certainly influencing buyers adversely. 
The re is nothing now to prevent a strike, except the willingness of 
ne operatives to submit to a 5 per cent. reduction in wages on 
their net earnings. 








HIDE, LEATHER, AND ALLIED TRADES. 


‘he hide market remains very steady at the recent advances 
‘stablished. Best ox hides again sold at Thuisday’s Bermondsey 
auctions from 6§d_ to 83d, and seconds from 63d to 84d per lb. Best 

a hides made from jd to 8d. Calfskins were also firm, best 
‘elections selling from 73d for heavy, to 15d for light in the best 
‘elechons. Lambskins sold from 3s to 8s each, and shorn sheep 
pelts trom: §s 9d to 7s 6d each. TF regorific hides share in the 
gene tal firmness, and sales have been made of Argentine ox on a 
asis of $$d to 83d, with Montevideos at 94d. 16,000 Liebig sala- 
‘tos Ox have, however, been sold to the Continent from 81d to 
lod per lb by inscription. All classes of dry hides are firm, and 
113d has been obtained for B.A. Americanos. The Chic ago market 
‘cabled as strong, with best heavy packers selling at 17 cents. 
‘anners are in an awkward position, as it seems impossible to 
ontrol the raw hide market, and equally difficult to obtain prices 
t leather which will show a profit. The turnover in sole and 

ugh leather has improved this week in Bermondsey. The ad- 
‘ancing hide market has put a stop to consumers’ efforts to bear 
Prices, and tanners are now holding out for list prices again. 
Light dry hide bends are still the best sellers, but the advent 
a the autumn and winter trade has led to more enquiries for 
medium and heavier weights. The upper leather position remains 
‘tet, with small parcels selling at firm prices. Kip and heavy 
chrome leathers are still dull, and curriers not well employed. 
atent black glacé and coloured kid are selling fairly well. Imports 

‘ dressed leather continue to advance, the values for the first 
Xx months of 1924-25 being £3,499,050 and £3,779,002 respec- 
ely. On the whole, the boot trade is better employed. The 
“port section, however, remains fairly good, as the values of 
‘Xported leather footwear for the first six months of 1924-25 
amounted to £2,179,630 and {£2,160,750—the slight drop this vear 
““ing due to a decline in Free State orders 


A BOON TO BRITISH COMMERCE, 


THE GOODS TRAIN FERRY 
VIA HARWICH-ZEEBRUGGE 


Eliminating Handling at Ports. 


. {Risk of Damage.Pilferage, 
Reducing {Risk Packing Coat. 


For Rates and All-Rail-Route Map apply: 
Great Eastern Train Ferries,Ltd. 
Traffic Dept.{10,Hamulton House, Bishopsgate, LondonEL2 


CHEAP: RAPID-RELIABLE-TRANSPORT 


VEGETABLE OILS AND OILSEEDS. 


Linseed oil has been a somewhat erratic market, and recent 
advances have not been maintained. Prices have moved princi- 
pally in sympathy with seed, and only a moderate business has 
been done. Thursday’s value ex Hull mill was £41 per ton 
naked for spot, July-August and later positions being at a slight 
discount. Demand for cotton oil continues poor, but there is not 
much offering, crude Egyptian now being held for {£43 and 
ordinary refined for £42 prompt. Soya oil has recovéred to 
£41 158, and palm kernel oi] is dearer at £43. Rape and other 
oils are unchanged. 

In the oilseed section demand for linseed by crushers has been 
almost negligible, and, following lower Plate options, prices have 
had a declining tendency. Spot and near positions are weak, and 
forward are lower, though on balance above those of a week ago. 
Up to £19 15s has been paid for August-September to Hull,’ and 
£22 for Calcutta to London, same positions. Further business 
in new crop Plate for January-February shipment is reported at 
£19 7s 6d after £19 12s 6d paid. Egyptian cottonseed old crop 
is held by shippers for £13 5s, July, and new £12 12s 6d Novem- 
ber-January. Trade in oilcakes is quiet, as is usual at this time 
of the' vear. 








OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, July 17. 

SUGAR.—The market is firm, but at the same time generally quiet, 
and the continuance of a hand-to-mouth policy on the part of manu- 
facturers and distributors favour the sale of British refined goods. 
No change was made in quotations of spot parcels, Crop prospects 
in Europe, with perhaps the exception of Germany, remain favour- 
able, and the situation is still mainly dominated by America. Liberal 
and comparatively cheap offers of this granulated are made to the 
United Kingdom, while Cuba continues to furnish the raw product to 
British refiners. Messrs Tate and Lyle’s cubes quoted 34s 6d to 
358 6d; crushed, 32s 6d; nibs, 35s; granulated stoved, 32s 104d ; 
fine, also coarse, 30s 74d; No. 1, 308 44d; No. 2, also London and 
T.L.~., 308 14d; ditto, month forward, 30s ; yellow crystals, spot, 
27s 74d; caster, finest, 34s 44d; A, 33s 109d; B, 32s 3d; pulverised 
338. Czecho granulated, spot, 29s 6d ; November-December, 16s 44d, 
f.o.b., Hamburg. Dutch granulated, J quality, spot, 29s 6d; August, 
16s 44d, f.0.b., Rotterdam. Belgian crystals, ready, 16s 14d, f.0.b., 
Antwerp. Polish crystals, ready, 15s 103d, f.o.b., Danzig. American 
granulated, spot, 29s 44d; July-August, London, 16s 6d; outports, 
16s gd, c.f. and i. terms. White Java, July-August, to London, 
quoted 15s 9d, c.f. andi. Cuban basis, 96 per cent., July-August, 
12s 13d, c.f.and i. White terminal market firmer, with fair dealings. 
August delivery sold, 15s 93d to 15s 113d to 15s 9d; December, 16s 
to 15s 113d and 16s; March, 16s 3d to 16s 14d and 16s 3d ; May, 
16s 6d to 16s 74d per cwt, 
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COFFEE.—A steady tone governed the market, and tair absorption 
took place, both on home and export account, of the finer qualities. 
Common, however, remained difficult of sale. Costa Rica, bold hard 
grey to fancy blue, sold, 173s to 197s; Kenya, bold, 125s 6d to 
1448 6d. Brazilian varieties for shipment met with very slow support. 

COCOA.—Spot market steady, but business proceeded quietly. 
Accra, F/F, July-August, quoted 39s 6d; August-September, 40s ; 
October-December, 42s, f.o.b. 


TEA —About 43,700 packages Indian were brought to auction 
and experienced subdued competition. All the finer liquoring teas, 
however, realized steady prices but medium and common ruled }d to 
4d per lb lower. Pekoe sold 1s 1d to 1s 8d; broken orange pekoe, 
1s gd to 2s 2d. Ceylon sales of 31,700 packages disclosed features 
similar to those prevailing for Indian. Pekoe sold 1s 2d to 1s 10d; 
broken orange pekoe 1s 6$d to 2s 2d per lbin bond. In auction 
7,900 tons Java and Sumatra were submitted. A quiet tone prevailed, 
with common and low medium sorts 4d to $d per Ib lower, but all the 
finer grades realised steady prices. Pekoe sold 1s to 1s 23d; broken 
pekoe 84d to 1s 53d; orange pekoe, 1s 34d to 1s 54d; broken orange 


pekoe 1s od to 1s 7d; and pekoe Souchong 104d to 1s 1}d per Ib in 
bond. 


RICE firmer, but buyers do not show much interest at the moment. 
Rangoon two stars, spot, London, quoted 15s 6d: afloat, steamer, 
r5s 3d; June-July, 15s; July-August, 15s 14d, c.i.f. Japanese peas, 


spot, 25s; September-October, 24s 44d. Madagascar butter 


. ; be 
spot, 36s to 37s 6d, as to quality; July-August shipment, 345, cif” 
SPICE.—Pepper steady, but generally quiet. Black Singapore, spot 
quoted 74d; L.S., August-October, 74d; Lampong, : 


e Spot, 73d; 
August-October, 7d; white Muntok, spot, Is; August-October, 1tid 


to 1s paid. Zanzibar cloves, spot, 11d to 114d; October-Decemper 
sellers, 1od, c.f. and i., per lb. Tapioca steady. Fair Singapore. 
flake, spot, 23d; fine Java, 3d per lb. Singapore, August-September. 
to Havre, quoted 18s 3d; September-October, 18s 6d; Panang seed 
to London, July-August, sellers, 16s9d. Sago flour quiet. Sarawak 
July, to U.K., quoted 16s 6d; July-August, 16s 3d; September. 
October, 15s 1o$d. Desiccated cocoanut, fine cut, spot, 39s 9d 
medium, 40s; halves, August-September, 39s 6d per cwt Ginger 
steady, Japan, spot, 90s; August-September, 85s; West African 
spot, 64s; shipment, 61s per cwt, c.i.f. terms. 5 

JUTE steady, with moderate inquiries. Firsts to Continent, July, 
quoted £48; August, £45 10s ; September, £43 10s ; October, £42 105: 
October-November also November-December, £42 per ton. Light. 
nings quoted at 30s per ton less. Hessians and twills firm ; especi- 
ally for near positions, but trade generally quiet. 

HEMP.— Manila dull, and trend of values weaker. J grade, August- 
October, sellers, {47 10s; K ditto, £42; L, £42 103; M, £35 10s, 
New Zealand H.P.F., August-October, quoted £40; fair at £3. 
Atrican sisal, No. 1 Tanganyika, August-October, £45; and Kenya, 
£44 10s per ton. 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 




































LONDON, Fripay. DYE STUFFS, &c.— sd sd 
SOCOA—Duty,British grown, tee ...porewt 60 0 ea 6 
9s 4d, foreign, l4scwt 8 ‘ 2 ‘ oe ae —— seeeees “a i - 
Seeeee «----- --percwt 6§ 0 & © | Gambier, block |.........57 6 0 0 
Cee amoe 8 O110 0 Cutch, ord. to fair ...... 55 0 00 
Ceylon, plantation ...... - 5 eo DYEWOODs__ £8 
Bahia, nest <2... 48 0 81 0 | Bragil............ 18 0 
COFFEE—British grown, — Jamaica ..... ‘0 - 8 

9s 4d, foreign, 14s cwt aon 20 0 
E. India, fine ord. gd. midl115 0 140 0 Lo ed oo . 30 

Do to fine........180 2 158 0 lio io mpeachy .. he 
Costa Rica, ord. to mid..120 0155 0 3 nduras ....... °» 

Good to fine .......--. 170 0196 0 Red Bani. tees 130 
— eas gd. i. 0145 © | Sepang Ceylon 15 0 

th  piGkeseeetaned : 

Mid to fine ............ 150 0155 0 Seren elt, ‘ . ee 
Colombian, ordinary ....115 0 115 0 — cee enevesrsnes 0600 

Do gd. ord. to low mid..1i8 0 128 0 me aD...... pea aeeeee 009 

Do mid to fine ........ 130 6 148 0 anets U/A Medium .... 95 
CHEMICALS— FRUIT— sdadsdad 
Acid, citric pekeee per Ib 3 . : : Oranges, Murcia & Val.300 35 0 6 8 

WGTIC nacseccccee eeveee oO 0 
Oxalic, net .........-- - 06 O 6 Do Cape...... boxes 16 0 25 0 
Taxtecie, English...... 4 ily : - Lemons, Naples... cases 0 0 2 0 

loreign ....c...cece a 2 
ee owt. % 0 78 0 ee Sicilian ....boxes 5 : y 6 

- coos . cases 8 0 
Alum Inmp ecccece per ton £10/10/0 11/0/0 Do Malaga ....cases 0 O 00 

Do ground....... ---.-£11/10/0 12/0/0 Grapes, Lisbon.... boxes 0 0 0 0 
Ammonia, carb. ......ton 37 0 39 0 Almeria........ barrels 0 0 0 0 

Seasiane, White noo tan . . 7 Val. Ons, ........ re eT 

Sulphate .........--..- Egyptian Ons....... bags 0 0 0 0 
Arsenic, lump....perton 75 G 80 0 Apples : Tasmanian— 

Powder ........perewt 25 0 25 0 | “Cleos. ooo... eee se eee 10 6 14 0 
Ashes, pot ...... perewt 65 0 70 0 Sturmer Pippin ..... 9 0 14 0 

Pearldo ...... per cwt — French Crab...... se @ fe 6 
ng a 23/10 o HIDES—Wet salted 

JED, . sveessee cw et salted— 

Do comals pexceceuen 2 0 00 Australian ......perlb 0 54 0 

Do powder ..........26 0 00 West Indian ....... oo O 4 O 6 
Valomel ........ --perlb 4 0 4 3 Cape .......eeeeereeee - 06 07 
Iodine, dry ...... -peroz 1 0 11 Lisbon ........... coooe O 53 O 73 
Nitrate of Soda ..per ton 13/0/0 13/10/0 CRBEED ..cccccccece 04¢4¢ 07 
—- \ seaman net.. : 3 ; 3 Dry A sng Cape ; : 7 

TUSSIALC ....-ceccceee . BE wcccccccs 

Do Foreign. -- 0 7% 0 8 Central American 0 if 0 ll 

Sulphate ......peé 12 0 15 O | Buffaloes, Singapore 04 #012 
Sal-Acetos ...... perlb 110 2 0 05 Ol 
Sal-Ammoniac .. percwt 50 0 52 6 eI. 4... coscccee O § O14 
—— -. per —— — aeons Seen, —ae~ 6 kink 

8 r ton st hvy. ox & heifer .. 

"Aikali ; ~~ eye 6/15/0 0/0/0 Do light do - 06 0 $3 
Caustic .........--0+0+-+- 14/12/6 17/0/0 | 2nd ox, heavy......... - O 8 07 
Sugar of lead, white ..ton 0/0/0 0/0/0 OS eS 0 54 0 

ee a he arn a £49 0 50 0 pos = peneessees cece : & 0 
Sulphate Quinine— n D.  keRknehenaks Ke 4 0 0 

English Brands........ 2 3 0 0 Best calf .............. 0 3 O 148 

Foreign De déceene 22 23 ke eee «+» O 99 0124 
ape Copper per ton24/10/0 25/10/0 — —— eee 

BORGER. .cccsesscoces sane nom ara, fine hard spot .... 

a po (eesesee sents ne —_ sn 2 ag cpienees 6 6 OO 
ecccccecccccccce —per lb— 
eo Chinese,per lb ; ; ; ; Bengal, good red violet to 

English ............. eee BMRB. cccccsccccccccces 6670 
Oil Peppermint, H.G.H .. nom Mid. — - good.. 6 0 6 6 
COPRA—per ton, c.i.f.— £sd Low to goodord....... 5 0 6 0 

Malabar, April-June... oe i es. i good .. ; . : ° 

SE, \chieesesecoedéee B. wecccce . 

EMS Singapore ........ » ty S ee ed. .. ; ; ; ; 

ETAITS 2... ee eeeee o Ceccccccce 
COCHINEAL......perlb 2/9 3/6 a ne a3: 
= s . an P.C. ........ ah 
Aloes, fine E.I..... percwtl30 0 150 0 =. July-Sept., “J . 

Cape, good to fine...... 410 42 6 | Nich ‘point. isic 7 0 
Balsam Peru ...... ease se ee, Cn 
Capivi ---e-2-serereeeee 20 9 5 ee terres 0 0 

or— 

——. refined ........ 2 94 210 Native first marks,Aug.  45/10/0 
Cardamoms, Ceylon .... 6 0 8 O | LEATHER—per lb— sdsa4 
Satentann,.ges® - : . : oe — pe. phebee 13 110 
tor-oil .......... cw 10 0 10/ coooee 1 SF 110 
Gum Benjamin Sum..cwt 5/0/0 10/010 Do do 124 a uaees ee 
ibanum, drops, fair 0 14/16 ,, ..... - 15 28 
Zood .........-+.+0.. 60 0105 0 Do dol7ibandup.. 16 2 6 
Ipecacuanha ............ 8 6 0 0 Bark Tanned Sole .... 2 6 3 3 
D.nsceees oecccccces - 20 00 Shculdersfm DS Hides 0 9 O11 
Musk pod, China ...... oz 77 6 80 0 Do Eng.orWS do 0104 1 8 
—— sereeees per lb ; . ; oes from pe do O 73 0 8 
ee eeeeseseee sees ng.or WS do 0 81441 

Peppermint, Wayne Dressing Hides ....... - 18 22 

County ....... --.... 77 0 75 0 Ro. Fing. Calf, 20/Mlb.. 40 5 6 

Rhubarb, China..frtofn 3 0 3 3 Aust. Sides........... 10 1 3 
























The prices in the following list are revised with the assistance of an eminent firm in each department. 


METALS—B. Copper £ 8 £ 8 | SUGAR—per cwt, duty, lls 8d, 


























Best selected........ 6315 65 0 cent. polarisation sd 3 qd 
Sheets (strong)...... 90 0 6 0 B.W.L, muscovado ...,.. nom 
Standard....... -. 61/17/6 62/0/0 Crystallised .......... 24 6 29 6 
Lead Eng. Pig per ton 35/15/0 _< Java, white ..May-June 15 9 0 9 
Soft Foreign........ 34/10/0 33/ a - 
Spelter G.0.B ......-. 376 Snore | PYITED vondon— ay "00 
Tin—English ingote .. 260/15/6 0/0/0 Ges 46 35 6 
Do do bare ....261/15/C 262/5/0 Crushed .......ccce0e 326 00 
Standard cash......260/15/0 261/0/0 Granulated............ 3 1d 1 
OILS—Fish, per ton— £s £8 Crystals, No.3 ........ 0000 
GL MED, 5 o0000%0%0 0; .40 0 41 «0 Castor ........seeeeees 3235 HK 4% 
Linseed, p. ton net,naked 42 0 0 0 EOOOD sonnisnccccccess 240 «29 («0 
Rape, refined ......... m2 689 SPICES—Pepper, lb— 
| SERS 48 10 00 Muntok, fair White .. 0 ll 10 
Cotton-seed, crude ...... 39 10 42 10 Biack Singapore 9 it 00 
Edible, refined .......... 4710 49 10 White Siam’ .......... Ollk 0 0 
Cocoa-nut, crude ........ 4810 0 0 Pimento .... ...... 04 00 
Refined.......... een 54 0 Cinnamon—lst sort 19 00 
| =r 3910 40 5 Do 2nd 18 00 
Lard, American ........ 70 0 78 0 Do 3rd...... . 19 68 
Petroleum—Oil, per 8lbs, 1/0 9/0 | Cassia Lignea .......... 176 00 
onde Gn be 1/1 0/0 Cloves—Zanzibar ...... O11 00 
il Cakes, luinsee Te eee | ER cs ucies paewawes 4 
per ton -.........-. £12/15)0 £13/0/¢ ee: ina : ; : 5 
Oil Seeds—Linseed— &s a Ginger—per cwt— 
La Plata,p.ton Aug.-Sept. 1910 0 Cochin, small rough ..105 0 0 0 
Bombay, p.ton Aug.-Sept. 2117 6 Dowormy .. ......- 0000 
Calcutta, p.ton Aug.-Sept. 22 7 6 SE anc cebsckbidnass 3 0 00 
PORTLAND CEMENT~—Best English Jamaica, ord. to good..110 01H 0 
rton delivered, London 58/0 63/6 | Mace........ eeeael perlb 3 9 46 
Rapid hardening ‘‘Ferrocrete,’’ 1)/ | Nutmegs, 65’s .......... 8 00 
per ton extra. 110's and 80’s.......... 28 237 
PROVISIONS— Chillies—per cwt........ % 6 9 6 
Butter—per cwt.— s d@dsd TALLOW-—per cwt. 
Irish creamery ...... +. fom Good mutton ........ 480 00 
Do factory .......+++ nom BU 50640566 0ss60000 47 0 
Australian ............ 174 0190 0 TAPIOCA—per lb— 
Argentine ..... sees 174 0186 0 | Oy iia ei . 0 2% 00 
SED. chpbyseseisenusn 199 0194 0 | xFG “ a Spo ‘swt 22 6.28 0 
New Zealand.......... 184 019% 0 — CBEE oo. eee 17 0 2 0 
ees 14 0 00 - inn. eaeReee> 
Bacon, sngd.—lIrish...... 110 ; ed : TEA—duty aft + ag 
ee aT foreign, 4d per | 
Canadian .............. 0110 0 Indian and Ceylon— s ds d 
RERETIOER.. ccccccccsccce 0 104 0 SED cxatah sees annes 0 114 110 
Hams—Irish — > oan fees : 0 : 4 
COREE «cc cccecsccss range Pekoe 2 
American......... ot 0 132 0 Broken Orange 13 32 
Lard—Irish bladders ...106 0 0 0 Pekoe Souchong ...... 1 of 110 
peering 4 | TIMBER-ex. yd— god 
Beef—Frozen ..per 8 lbs ; : : : —— ube oy Pt, Std... = . ; 
MOONEE cccccevcccocceccs "” . 
Cheese—cwt—Canadian. .104 0 108 0 Do x4 5 7 s : 
New Zealand .......... 106 0110 0 oo heer ee with . 2 8 
. BE secscenn 104 0120 0 itchpine ..... re 
oem 040120 9 Rio Deals........ .-per std, 32 0 0 
SEED san 0s ccusecues . Sus Terk per load 20 0 0 
Dutch .......cccccceee 18 O105 O F LOBE...--+-crcrees 
Eggs, per 120—English .. 13 6 17 6 Honduras Mahe. logs, c.ft, 0 Ii ; 
i ” i} 
sees shkesa ese 14 6 16 ae Oak a, * a 5 : 
dic s— Do As " " 
Eng. straights ex mil.. 46 0 0 0 English Oak Planks . oe 
——— see <2 a. Do Ash o ~~ 265 
angoon, No. 2........ 
Broken la ............ 126 00 — _ — 
ROSIN—per ton— Duty 8/2— per lb, = !mpi 
American.........+.. 20/10/0 30/0/0 -, growths, 6/14 per Ib. asa 
EE Sa 21/10/0 26/15/0 | Virginia teas : 323 
SAGO—Pearl, per cwt.... 30 0 0 0 —............88 35 
SHELLAC—per cwt— sdsd Kentucky leaf— 1 6 
Orange, first marks....300 0 355 0 Common to fine........ 1 0 12 
Second, fair to fine’....260 0 295 0 Strips 1 3 26 
TN Orange ............ 240 0245 0 | China ; 09 70 
Garnet, _— BaP scesssna 235 : > 0 aeaee ~y Sumatra .... ; ; 26 
Button—Pure ..........265 270 0 yasaland ........ ° 
Blocky (TN) ....... ..-225 0 0 O | Seedleaf ........ i : : : 
SILK—per Ib— oe 010 16 
China—Blue Elephant... 18 0 0 0 dion 06415 
22 6 24 6 East Indian.........+++- ° 08 
—— oe eccccecccccccs 22 6 is G | Cigars, duty 15/7 per Ib... 2 0 
aeeensaree Jahiiaaleles * 0 0 0 0 | Cigarettes, duty 12s 7d per Ib. 
Japan ......s:ss,:s-s++ 28 0 30 0 | TURPENTINE, p.cwt.. 67 6 9 ° 
Itwlian—Raw, fr. Milan.. 27 0 30 0 | woOL—per Ib— a 
SHELLS—M.-».-P., per — a English, Seemioes, washes ae . 
Manila, bold...........- : inco! wo ‘ 
Macassar ¢........00++ T/A3/1G 12/0/0 Queensland, sed, super cmbg..- . 
Sydney ..........+e+++- 5/0/0 11/12/6 | N.S.W. greasy, super te ore 


W. Australian .......... 7/0/0 12/12/6 | N.Z., ersv., half-bred, 50-56 .... . 
Bombay ...seesseeseee+5 2/0/0 8/5/0 “ Crossbred 4-44... 


ey 


tres 


eset 
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COPRA firm, with a moderate demand. F.M.S. Straits, April-June, 
to Rotterdam, qucted £31 2s 6d; May-July, buyers, £30 15s; July- 
September, £30 128 6d ; August-October, £30 10s. Dutch E.I., May- 
July, {£30 108 ; July-September, £30 5s. Ceylon, July-August, £31 15s. 
F.M.S. South Sea Islands, July-August, {29 12s 6d. Palm kernels, 
Augus 

SHELLAC easier. 


2108 per cwl. x ; ‘ ° 
ESSENTIALS.— Star aniseed o11, spot, 3s; Cinnamon leaf oil, spot, 


gid; shipment, 4d; Citronelle oil, Ceylon, spot, 2s 4d; shipment, 
95 2d; Java, spot, 3s od; shipment, 3s 104d; lemongrass oil, spot, 
4s 14d; shipment, 3s 6d per Ib. 

EGG PRODUCTS quiet. Dried yolk, spot, quoted 11d; Albumen, 
spot, 45; July-August, 3s 94d Ib Prime hen liquid yolk, 75s to 80s 
{or spot; and July-August, 70s per cwt. 

RUBBER.— Prices further hardened under sustained buying orders, 
though movements were attenced by some irregularity. Plantation 
standard sheet, spot, also July, sold, 4s 5d to 4s 6d; August, 4s 4d to 
4s 54d; September, 4s 3d to 4s 23d and 4s 44d; October-December, 
3s 10d, 3S 11d, 38 so}d and 4s; January-March, 3s 5d to 3s 64d 


t-October to Liverpool, quoted {22 per ton. 
Fair T.N., August, sold, 217s 6d; December, 


per Ib 
‘FRUIT (Dried).—Market steady, but business proceeded on quiet 
lines. Of currants, Pyrgos quoted 33s to 34s; Amalia, 35s to 36s; 


Patras, 385 to gos; Gulph, 4os to 42s; Vostizza, 45s to 53s. Sultanas: 
Smyrna, fair quality, 58s to 62s; finer, 65s to 78s; Cretan, medium 
to good, 68s to 74s; Australian, 6s to 75s; South African, 65s to 
Sos. Figs: Naturals, in bags, quoted 29s to 30s. Dates quietly 
steady. Hallowee, spot, 19s ; Khadrowie, 17s 6d; Siar, 16s. Raisins: 
South African, 40s to 50s ; ILexias, 503. Evaporated fruits quiet, apart 
from a fair demand for apricots. Californian apricots, standard new 
extra choice, 1278 6d; fancy, 135s; Australian, 120s to 135s; Cali- 
fornian peaches, choice, 62s to 63s; extra choice, 65s to 65s ; fancy, 70s 


Plums: Oregon, new, size 30/40, quoted 7:s to 72s; 40/50, at 50s 
to51s; Californian, new, 40/50, «8s to 60s; 50/60, 50S to 51s; 70/80, 
44s to 458. Pears, choice, gos; extra choice, 102s to 103s. Apple 


rings, Californian, extra choice, 50s to 51s; Oregon, extra choice, 
65s per cwt. 

CANNED GOODS.—Sardines in moderate demand at late rates, with 
fine quality scarce. Wortuguese, } flats quoted 4s 3d; clubs, 5s; 
12 02S, 7 18 Ozs, 12s per dozen tins. Salmon continues in 
good request at full rates. 4 Ib, flat reds, labelled, 77s to 78s; tall, 
1 lb, 525 64 to 538 6d; 4 Ib, tall, pink, 26s to 27s; 4 lb flat, 33s to 
36s. Lobsters in good request, and halves quoted 165s 

CANNED FRUITS.—Market generally unaltered, with a_ steady 
demand. Loganberries are again firmer, and parcels not ur to grade 
are practically cleared. Singapore pines continue in demand, and 
pricestend firmer, 48-14's quoted 86s 6d to 87s 6d; cubes, 24's, 
13s to 138 6d; slices, 24-2's, 12s 6d to 135 6d: South African and 
Hawaiian in steady request, at late rates. Californian pears, 15s 6d to 
178; peaches, 12s 3d to 14s; cherries, 13s 6d to 148 ; apricots, 10s :0 
138 6d; loganberries, 133 od to 16s; fruit salad, 13's, 12s 6d to 14s; 
24's, 21s Od to 22s 6d; Australian pears, 24-2$'s, 16s to 16s 6d. 
Canadian, 14s to 148 6d 

MISCELLANEOUS.—Cocoanuts quoted 25s to 273 6d per 100. Coir 
yarn: Ceylon, {25 to £39; Cochin, £30 to £54. Ceylon bristle, 
{19 10s to £25; cinnamon leaf oil, 44d ; citronella, Ceylon, 2s 4d ; 
Java, 3s gd 

OILSEEDS.—Linseed irregular, with a fair demand. Calcutta to 
London, August-September, sold, {22 2s 6d to {21 17s 6d; bold 
Bombay, ditto, {22 2s: d. Plate to Hull, July-August, sold, £19 15s to 


"3 0d; 


£19 2s 6d; September-October, {20 to {19 10s; January-February, 
£19 Ios to £19. Rapeseed firm. Toria to Continent, July-August, 
#21 17s 6d; brown Cawnpore, £20 178 6d. Cotton-seed firm. 
Egyptian black, to Hull, July, £13 7s 6d; November-January, 
£12 12s 6d; white, July, {12 12s 6d; November-January, sold, 
£12 2s 6d; Bombay, July-Augu t, {9 10s. Castorseed steady. Bom- 
bay, July-August, {22 10s. Gingelly seed quiet. Chinese to Con- 
tinent, July-August, {27 15s; large Bombay ditto, £26 5s. Ground- 
nuts firmer. Coromandel machined, July-August, {25 10s; Nigerian, 
July-August, £25 10s per ton. 

OILS.—Linseed irregular. Spot, net, naked, 42s; August, 41s; 
September-December, 41s 3d. Rape easier. Crude, spot, 48s 6d; 
refined, 51s 6d. Castor-oil quiet. First pressure, spot, quoted 56s 6d; 
second pressure, 54s 6d; and pharmaceutical, 61s 6d per cwt, Hull, 
with London, 2s per cwt extra. Cotton steadier. Crude Egyptian, 
spot, 438; Bombay, 39s 6d; common edible, 47s 6d; deodorised, 
49s 6d. China-wood easier. Hankow, spot (barrels), 68s ; June-July, 
nominally 67s. Cocoanut firm. Ceylon, spot, 48s; June-July, 46s 6d ; 
Cochin, ditto, ordinary packages, 60s. Soya quiet. Oriental, barrels, 
July-August, 43s; bulk, 4cs. Cod dull. English, spot, 33s to 34s. 
Ground-nuts steady. English, crushed, naked, spot, 49s 6d; deodo- 
rised, barrels, 57s. Turpentine firmer. American, spot, 67s 6d ; 
August, 67s 9d ; September-December, 68s 6d, Rosin firmer. American, 
grade B/D, 20s 6d; E, 21s 6d; F/G, 22s; WG, 28s; WW, 30s per 


cwt. French FG, 21s 6d; WwW, 26s od per cwt. Petroleum 
quiet. American, standard white, spot, 1s; and water white, rs 1d 
per gallon. 


TALLOW.—Messrs Colchesters and Woolner write on July 15th as 
follows: The tallow market was firmer during the week, and prices 
were 2s dearer to-day. The spot demand showed some improvement 
and the small quantity offered being insufficient for requirements, met 
with lively competition. Shipments of tallow from Australasia 
during June amounted to 6,900 tons, against 1,700 tons during the 
corresponding month of last year. At auction to-day 768 casks tallow 
were offered, and 715 were sold. Quotations are: — Australian 
mutton: Fine, 49s; good to fair, 48s to 45s 6d; dull to dark, 
438 6d to 41s; hard, 48s. Australian beef: Fine, 48s; good to 
fair, 47s 6d to 448s 6d; dull to dark, 43s to 40s; sweet, 48s 6d. 
Present shipment from Australasia: Good mixed, 46s. Present 
shipment from South America, 46s 3d. The market letter is dearer. 
Tallow, 1s; stuff, 1s. Towntallow, 42s 6d per cwt. Rough fat per 
8 Ibs, 44d; melted stuff, 33s per cwt. Quotations are :—Town, 43s, 
net cash, naked, ex works. Country: Frail casks, 43s; home melted, 
shipping casks, net, f.o.b., good coloured, 46s; fair to dull, 43s 6d 
to 42s 6d. Bone fat: white, none; pale, none; benzine, 40s; melted 
stuff, 39s f.o.b. 


METROPOLITAN GATTLE.—Jvcvy 16. 
British Beasts, per stone of 8 Ibs to sink the offal, Sheep, per stane, 








s d ed 8d 8 a 
Beastea—Devons.....e08 -- aa Beasts—Heavy Bulls .. ‘a 
Shorthorns ....... eco 6©7F OCCT 4 Canadian .......... aa ‘a 
Norfolks ..... Or 74 Sheep—Downs (clipped) 10 Otoll 0 
Boottish ...ccccccece on ‘a WEB ccccccccccccce oa 6 © ag 
Irish ..... ecececcccce Crossbred ......ceseee 
Fat Cows .....cccceee BSoottish..........00 a ae 
Lamb—Downs ........ 12 0 12 8 
LONDON POCTATO MARKETS.—Jv ry 16. 
Pe: Cwt. Per Cwt. 
s 4d s a s d s 4 
English Epicures...... 6 6 oa RR Gia cucdwesscseeae 8 0 = 
Sharpes Express ...... SO SOF Pe cv vkiccscccces "© 








Insurance, | 


A Security which does not Depreciate. 


Endowment Assurance provides 
means of saving which for conveni- 
ence and advantage is unequalled. 
Endowment Assurance is Life Assur- 
ance combined with Investment. 


THE PRUDENTIAL ASSURANCE CO..LTD. 


142, HOLBORN BARS, E.C.1. 


All Classes of Insurance Business Transacted. 


REFUGE 
ASSURANCE CoMPANY LIMITED. 
Chief Office: Oxford St., Manchester. 


(For the year ending December Bist, 1934). 
Annual Income Exceeds £7,900,000 . 
Assets Exceed -  £29,000,000 
Claims Paid Exceed £43,000,000 





a end 
| about £40 a year, will produce £1,500 at the 
end of the term. 


Equitable 


Assurance 
19, Coleman Street, London, E.C.2. 


If the bonuses last declared continue uninter- 
ruptedly an assurance for £1,000 payable at the 


of 25 years (or at death), which costs 


Life 
Society 


No Shareholders. No Commission. 





| 


Comprehensive Family Policy 


Securing a CAPITAL SUM at the end of 
& fixed term, and, in case of earlier death 


A Guaranteed Income of 10°/, 


as provision for Widow and Children. 
Premiums cease in case of Invalidity. 


i nnhinmu@u=+.e 
GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


188-190, FLEET STREET, LONDON, E.C.4. 
Founded 1848. 


Payments already made. to Policy-Holders 
£41,000,000 


The Gresham Fire & Accident Insurance Society, | 
Limited, all classes of fire and accident 

| business. Chief Office: 188-190, Fleet St., London. 
eae a a | 


JOURNAL OF THE ROYAL 
STATISTICAL SOCIETY. 


New Series. Vol. LXXXVIII. Part 
May, 1925. Price 7s. 6d. 
CONTENTS: 


‘Official Railway Statistics in Great 
Britain.’ By C. W. Hurcomb, C.B., C.B.E. 
(with Discussion). 

“The Bearing of Labour Unrest upon the 
Path to be Taken to Sound Currency.’ By 
Alfred Hoare, M.A. (with Discussion). 

Miscellanea : 

“Double Taxation and Tax Evasion.” By 
W. H. Coates, LL.B., B.Sc. (Econ.). 

‘““The New York Exchange.” A reply to 
Professor Cassel. By Norman Crump. 
Reviews of Books. Current Notes. Obituary. 

Sir W. M. Acworth. Dr. R. Dudfield. 

ROYAL STATISTICAL SOCIETY, 
9 Adelphi terrace, W.C.2. 


Third Impression with additional Chapter and Statistics, 





| AN INTRODUCTION TO THE 


STUDY OF PRICES 


with special reference to the History of the 
Nineteenth Century. 


By WALTER T. LAYTON, M.A. 7/6 net. 


The Practical Engineer :—‘' This book should be 
valuable to the student of monetary values and 
prices, especially of the nineteenth century.” 

The Economic Review :—"* His excellent and clear 
little book ought to be in the hands of every 
student of social conditions.”’ 


MACMILLAN & Co., Ltd., London, W.C.2 
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THE NATIONAL BANK OF SOUTH AFRICA, LIMITED 


(Registered in The Transvaal). 








With which are incorporated : 
THE NATIONAL BANK OF THE ORANGE RIVER COLONY, LIMITED (Established 1877). 
THE BANK OF AFRICA, LIMITED (Established 1879) THE NATAL BANK, LIMITED (Katablished 1851) 


BANKERS TO THE GOVERNMENT OF THE UNION OF SOUTH AFRICA. 


HEAD OFFICE - - - - PRETORIA. 
LONDON OFFICES: Circus Place, London Wall, E.C.2 ; 111, St. Martin’s Lane, Trafalgar Square, W.C.2. 
NEW YORK AGENCY: 44, Beaver street, Wall street District. 


REPORT OF THE DIRECTORS for the Year ended 31st March, 1925. 
To be presented to Shareholders at the Ordinary General Meeting to be held at Pretoria, on Friday, the 14th August, 1925, at 11 o'clock a.m, 
The Directors beg to submit the Balance Sheet of the Bank for the 


, following Branches were closed (those indicated by italics aving 
financial year ended 31st March, 1925, showing a balance of | been replaced by Sub-Branches or Agencies) : 
£244,411 Us. 8d. at credit of profit and loss account. This figure, | CAPE OF GOOD HOPE: Muizenberg, Plein St. (Cape Town), 
which includes £28,127 10s. Od. brought forward from the previous | Richmond. 


year, is arrived at after making adequate provision for bad and NATAL: 
doubtful debts, and for property depreciation. The Bank’s invest- 
ments have been taken in under both cost and market prices at 
Sist March, 1925. 


Dannhauser. 
TRANSVAAL: Doornfontein, Greylingstad, Nigel, Turffontein, 
BASUTOLAND: Maseru. 


rs : 5 : RHODESIA: Fort Jameson, Fort Victoria 
While the results of the past year’s trading are satisfactory and NYASALAND: Fort Johnston, Zomba. 

compare favourably with the figures of the previous twelve months, BELGIUM: Antwerp 

the Directors do not consider that it would be advisable, as yet, to INDIA: Bombay 

modify their declared policy, which is to establish adequate reserves | > 2C) Oy 


before resuming dividend distributions DIRECTORS.—In accordance with the powers conferred by s« 
e res & enc $ 8. 


Accordingly they recommend 











‘ctIOnN 
oa . - - ’ 69 of the Articles of Association, the Directors have appointed, as 
vs glee og aig ane = See oo tolloy ee | members of the Board, Sir Francis Drummond Percy Chaplin, G.B.E 

7 _ Db BEPOre = BS tonows .~ K.C.M.G., M.L.A., and Mr. Leonard Line, J.P. Shareholders will be 

SE eile eg bt 2 D4F | asked to confirm these appointments. 

Te me os" Fund (raising it to £500,000) £150,000 — In accordance with the provisions of Section 78 of the Articles 
Pension Fund . ves . . 00,000 0 9 | of Association, the following Directors retire from the Board, but 
Balance to be carried forward _ 44,411 0 8 | are eligible and offer themselves for re-election:—Messrs. J. Kmrys 

——— ——— Evans, C.M.G. H. O’K. Webber, Walter S. Webber and Alexander 
£244,411 0 & Aiken. 
ee AUDITORS.—You will be asked te fix the remuneration for tha 

_ m7 ee ie mains at £2.0755 a past audit and to appoint Auditors for the current year Messrs 
eg Fy a oe Aap ae — Se —— Dougall, Lance & Hewitt and Messrs. Deloitte, Plender, Griffiths & 

- ’ ‘ ai eacn, [ 8 § o Ss §& as ‘ Gan hemse * or wi . . 

under the provisions of Section 8 of the Trading with the Enemy Co. offer themselves for re-appointment. 
Act, 1916. JAMES R. LEISK, Chairman 
BRANCHES.—During the year Branches were opened at Burghers- | EMRYS EVANS, Vice-Chairman 
dorp (Cape of Good Hope) and Gatooma (Rhodesia), whilst the Pretoria, 12th June, 1925 Cc, P. MATHEWS, Secretary 
BALANCE SHEET AT 3lst MARCH, 1925. 
LIABILITIES. ASSETS. 
7 2 s. d £ s. d £ s. d 
To Authorised Capital ... ... £2,800,000 0 O By Cash on hand and with the 
— South African Reserve 
400,000 Shares of £7 each. Bank and other Bankers 5,830,013 16 7 
», Subscribed Capital i oe 2,075,500 0 O ,, Remittances in transit. 2,274,463 19 6 
296,500 Shares of £7 each, fully paid ,. Native Gold on hand and in 
NOTE.—Of the above subscribed Capital of 296.500 transit... - ; 64,017 17 0 
Shares, the Bank has purchased and holds .. Money in London at Call 
one and Short Notice against 
_ Reserve Fund... .... , 150,000 0 0 Securities ‘++ 2,000,500 0 0 
;, Notes in Circulation net 244,228 5 0 eissinihiaiines — ee eS 
,, Deposits, Current and other Accounts ... 31,514,418 11 11 7. a ee 
,. Drafts issued on Branches and Agents and 31 1925" ue st March 
Acceptances outstanding at dat ; 1,319,459 19 11 (a} Briti t i: Weld 
,, Rebate on Bills not yet due 5a 52,882 3 2 = en Ce Seem a2 . 
” Bills Receivable per contra aa : 7,467,450 18 4 nik EE ae deen cement to’ a oes - , 
” — —_ —— £150,000 were deposited ~~ the pce 
0 Gove ent terms rontract ated 
1924... wes £298,127 10 0 aa ee 
ee A ee (b) Other Investments... 363,931 15 0O ~— 
eserve ,000 —_—__—_——_——-_ 4, 501 644 
Pension Fund 50,000 — ‘6 .. Bills of Exchange purchased and current at ss 
eee ,000 this date ae se aa ... 4,523,346 
—__—_—— ,, Bills Discounted, Advances, etc. ... ... 15,377,412 8 4 
3 £28,127 10 0O , Bank Premises and Property a , 815,005 2 6 
Add profit for the year , Bank Furniture, Fittings, Stationery and 
ended March 31, 1925 216,283 10 8 Stamps es a ahs aa 214,495 10 2 
- — 244,411 0 8 .. Bills for Collection oe : ... 7,467,450 18 4 
NOTE.—There is a contingent liability in respect of 


bills re-discounted with the South African 
Reserve Bank amounting to £1,087,197 63. 4d 


£43,068,350 19 0 £43,068,350 19 0 


ee 





PROFIT AND LOSS ACCOUNT FOR THE YE 


AR ENDED 3ist MARCH, 1925. 





£ s. d £ s. d 
To Rebate on Bills not yet due se Sane oe 52,882 3 2 | By Gross Revenue after deducting Interest due on 
» Expenditure, including Rents, Rates, Salaries, | Fixed Deposits, Appropriation to Bank 
Remuneration to Directors and Auditors, | Premises, Furniture and Fittings and 
and all other expenditure at Head Office i Stationery, and making provision for losses 
and Branches se ae “ee .. 1,254,076 12 9 | and contingencies ee 1,523,242 6 7 
«+ Balance carried to Balance Sheet... ose 216,283 10 8 | 
: £1,523,242 6 7 | £1,523,242 6 7 
— i a 
JAMES R. LEISK, Chairman and Managing Director. 
EMRYS EVANS, Vice-Chairman. 
Cc. P. MATHEWS, Secretary. 
Report of the Auditors to the Shareholders of the National Bank of South Africa, Limited. 


We report that we have examined the above Balance Sheet with the Books and Vouchers at Head Office and with the certified 
returns from Branches and Agencies and have obtained all the information and explanations we have required. We have verified the 
Investments of the Bank and have checked the Cash and Securities at several of the principal Branches. In our opinion the above Balance 
Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Bank’s affairs at March 31, 1925, according to the 
best of our information and the explanations given te us and as shown by the beoks of the Bank and the certified returns from Branches. 


DOUGALL, LANCE & HEWITT, 
Incorporated Accountants Auditors. 
DELOITTE, PLENDER, GRIFFITHS & CO., 
Chartered Accountants, 
Pretoria, 12th June, 1925. 
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Truth in Advertising 


HE Imperial Tobacco Company (of Great 
Britain & Ireland), Ltd., are using, and 
have always used, cigarette paper of 4 
Purest Quality and Refinement. 


They do not describe their cigarette . 4 
paper as “Rice Paper,” lest this should VN 
convey an impression to the Public that it Ny ANIC 
is made of Rice. XH 


No Cigarette Paper is made of Rice 





“Rice Paper” is a technical trade name. 
it does not mean that rice or rice straw enters 
into the composition of the paper to which 
this trade name is applied. 


The Imperial Tobacco Company need 
make no exaggerated claims in respect of 
their cigarettes. 


As every Smoker knows, the Company’s 
cigarettes are made from carefully chosen and 
well matured leaf tobacco, wrapped in pure 
paper, and manufactured under ideal 
conditions. 


Issued by The Imperial Tobacco Co. (of Great Britain and Ireland), Ltd. 
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Banks, &c. 


COMMONWEALTH BANK OF AUSTRALIA 


» 
JAMES KELL, 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every description 

transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

3,355 Savings Bank Branches and Agencies at Post 


. Governer. 





Offices in Australia. At 3lst December, 1924. 
Savings Bank Balances... .. £ 40,948,614 
General Bank Balances .._... 32,341,031 
Note Issue Department ..  ... 66.890,226 
Other Items .. ... 0. see 041, 

& 135,121,359 
SEAT 


Lendon Office: 36-41, NEW BROAD ST., E.C. 
OSBORNE A. SMITH, Acting Manager. 
Also at Australia House, Strand, W.C. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 


Capital Subscribed & Fully Paid Yen 100,000,000 
Reserve Fund .. .. ..  « 4» 80,500,000 
Head Office YOKOHAMA. 


Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Kobe, London, Los Angeles, Lyons, 
Manila, Nagasaka, Nagoya, Newchwang, New York, 
Osaka, Peking, Rangoon, Rio de Janeiro, Saigon, 
Samarang, S8an_ Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, 
Tientsin, Tokyo, Tsinpanfu, Tsingtau, Viadivostock 
(temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2, 
K. YANO, Manager 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


NT 
mma 


AUTHORISED CAPITAL s+ eee ave - $50,000,000 
ISSUED aND FULLY Par UP ... «+» $20,000,000 
Besreve Foxps | Sivea” " §26'500,000 
RESERVE LIABILITY OF PROPRIETORS... $20,000,000 


Head Office—Hona Kona. 
COURT OF DIRECTORS : 
G. M. YOUNG, Chairman. 
H. P. WHITE, Deputy-Chairman. 
H. BELL. Hon. Mr. A. O. LANG. 
G. M. BERNARD. wW. L. PATTENDEN. 
- H. COMPTON. J. A. PLUMMER. 


A 
Hon. Mr. P. H. T. G. WEALL. 
HOLYOAK. 


CHIEF MANAGER : 
A. H. BARLOW. 

BRANCHES AND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Vladivostock, 
Yloilo, Yokohama. 

COMMITTEE IN LONDON: 
Sir Charles Addis, C. A. Campbell. 

K.C.M.G., Chairman. Sir George Macdonogh, 

Hon. Cecil Baring. K.C.B., K.C.M.G. 
David Landale. A. M. Townsend. 
Sir Geo. Sutherland. C. F. Whigham. 

MANAGERS IN LONDON : 

Sir Newton J. Stabb, H. D. C. Jones. 
Sub-Manager, E. W. Towrend. 
Accountant, A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.3. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE §8T., E.C.2. 
West End Office: 17 Northumberland Av., W.C.2. 
Paid-up Capital ..  ... on «. £4,000,000 
Reserve Fund eco wees Siow 5,700,000 
Reserve Liability of Proprietors 

Under the Charter .. ..  «.:  &4,000,000 
Letters of Credit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zea 
Deposits for fixed periods received. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian 


.c 
Dollars. 
Paid-up Capital 
Reserve Fund pick --- 58,000, 
Beserve Liability of Shareholders 100,000,000 
Fund in Gold of 184d. 
=: £1,000,000__... es 13,333,333 
Head Offices: Santiago and Valparaiso. 
Branches in al] parts of Chile. 
The London Agency transacts every class of 
Banking Business with Chile. Current accounts 
Gepesits received. 


alse epened and 
London: Printed for the Proprietors by G. E. 


w. 
D. 
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Published by the Proprietors at Granville House, Arundel street, Strand, 





THE ECONOMIST. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3. 





and 370 Branches and Acencies in Australia. 
Subscribed Capital : . £5,750, 006 
Paid-up Capital 2,250,000 
Further Liability of Proprietors 1,500,000 
Reserve Fund 1,820,000 


Letters of Credit and Drafts on the Branches 
and Agencies of the Bank in Australia can be 
obtained at the Head Office, or through the Agents 
of the Bank, in the chief Provincial towns throughout 
the United Kingdom. 


Remittances made by Telegraphic Transfer. Bilis 
Negotiated or forwarded for Collection. Banking and 
Exchange business of every description transacted 
with Australia. E. M. JANION, Manager 


BANKOF NOVASCOTIA 


Established 1832. 
Head Office: Halifax, Canada. 


Paid-up Capital - $10,000,000 
Reserve Fund - $19,500,000 
Total Assets over $227,000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 293 Branches in all. 

Address enquiries to 

London Branch: 
108, OLD BROAD STREET, E.C.2. 


E. C. MacLeop, Manager. 





BANK OF NEW SOUTH WALES 
Established 1817. 
Lonpon OrFricE—29, Threadneedle-street, F.C.2. 


Paid-up Capital 
Reserve Fund 


Aone ne ee. Heneeeneeteeenenseneeeeeeseeeeees 





Aggregate Assets to 50th Sept., 


£74,048,578 8 4 

The London Office issues drafts on demand on its 
Head Office (Sydney, N.S.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
other Produce Credits, Receives Deposits for fixed 
Periods op terms which may be known on applica- 
tion ; and conducts every description of Australasian 


Banking Business. 
J. 8. CAMPBELL, Manager. 


THE DORPAT BANK 


DORPAT AND REVAL. 
ESTHONIA 


and Branches. 
Established 1868. 


General Banking Business, Bills and 
Documents collected all over Esthonig 
and Russia. 

Special Transfer Service to Russia. 


London Agents: 
The British Overseas Bank, Limited, 
33, Gracechurch St. (Lombard Ct.), 
LONDON, E.C.3. 

















July 18, 1925. 
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| NATIONAL BANK 
OF EGYPT. 


|| Head Office - CAIRO. 





FULLY PAID CAPITAL-  - 
RESERVE FUND - - - 


£3,000,000 
£2,425, 000 


London Agency: 


6 and 7 King William st., E.C.4. 


|| Branches in all the Principal 


Towns in EGYPT and the SUDAN, 





| 
| 
[| — 
| 
| 


THE WESTERN 
AUSTRALIAN BANK. 


| Established 1841. 
| Authorised Capital £1,000,000 O 

Paid-up Capital bee £700,000 O 
| Reserve Fund £989,014 0O 
| Reserved Profits ‘ £37,523 0 
i Reserved Liability of Shareholders, 
| £ 500,000. ; 
Drafts issued, Remittances cabled, Bills 
| 


oO 
oO 
o 
o 


negotiated or collected, Deposits received for 
fixed periods at rates to be ascertained on 
| application, and all banking and exchange 
| business connected with Western Australia 





| conducted through the London Agents, The 

| Bank of Adelaide, 11, Leadenhall street, 

| E.C.3. 

|= — 

IMPERIAL 

JAPANESE GOVERNMENT 

63°) BONDS FOR $150,000,000. 

| Notice is hereby given that the COUPONS 
due Ist August, 1925, will be PAID on that 

| date between the hours of 11 and 12, and 
subsequently (Saturdays excepted) between 
the hours of 11 and 3, at the Yokohama Specie 
Bank Limited, where lists may be obtained. 

| Coupons must be left three clear days for 
examination prior to their payment, and will 

| be paid at the fixed exchange of $4.8665 to 

i the 2&1. For the Yokohama Specie Bank 
Limited. 

kK. YANO, Manager. 

} 9 Bishopsgate, London, E.C.2, 


1925 


CITY OF TOKYO 
5% STERLING LOAN 1906 FOR £1,500,000. 


17th 


July, 


} 
' 
| Notice is hereby given that the COUPONS 
due Ist August, 1925, will be PAID on that 
date between the hours of 11 and 12, and 
subsequently (Saturdays excepted) between 
| the hours of 11 and 3, at the Yokohama Specie 
Bank Limited, where lists may be obtained. 
Coupons must be left three clear days for 
examination prior to their payment. For the 
Yokohama Specie Bank Limited. 
K. YANO, 
9 Bishopsgate, London, F.C.2. 
17th July, 1925. 


Manager. 





(Union of Socialist Soviet Republics.) 














Deposits and Current Accounts 
Remittances effected 
Letters of Credit. Bills of Exchange. 





STATE BANK OF THE U.S.S.R. 


Formerly State Bank of the R.S.F.S.R. 


Created by Decree of the Soviet Government of October 12th, 1921. 


Chervonetz. 
Capital... ay are sas ae 10,000,000 
Bank Note Issue, on July 16th, 1925 ... ... 67,243,337 
Issue Dept.’s Gold and Platinum Reserve do. 19,318,542 
Issue Dept.’s Foreign Currency Reserve do. 4,685,265 


N.B.—1 Chervonetz contains 119.4826 grains of pure gold and equals £1 1s. 19d. or $5.143 


Head Office and Foreign 


OVER 400 BRANCHES. 


FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 

in Foreign and Soviet Currency. 

throughout the territories of the lectio: 

The Bank is specially interested in facilitating 
trade with the Soviet Republics. 

AGENTS AND CORRESPONDENTS IN ALL PARTS OF THE WORLD. 
LONDON CORRESPONDENTS.—Lioyds Bank Ltd.; Barclays Bank Ltd.; Westminster Bank Ltd.; 
Midland Bank Ltd.; National Provincial Bank Ltd.- Guaranty Trust 
Trust Co., of New York; Bank for Russian Trade Ltd.; Moscow Narodny Bank Ltd.; J. Henry 
Schréider & Co.; Samuel Montagu & Co.; S. Japhet & Co., Ltd. 


Department, MOSCOW. 


Mail and Cable 


Soviet Union. Collections. 


Co., of New York; Equitable 








Harr, St. Clements Press, Ltd., mona Buildings, Portugal street, Kingsway, London, W.C.2. 
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